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number of articles on our various industries, together with 
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and traders. Careful digests are made of the reports on the trade 
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THE MONEY MARKET. 


Tere has been a striking change in theaspect of the money 
market this week. When last we commented upon the 
situation, we expressed the opinion that the upward move- 
ment in rates would very soon become more pronounced, 
and Monday and Tuesday brought Lombard Street at a 
bound up to the level of the Bank of England. The advices 
from Buenos Ayres and Montevideo were active influences 
in this upward movement, it being announced that the 
National Bank of Uruguay—which is even more in the 
nature of a Government institution than the Bank of — 
England—had suspended specie payments, while the 
prospects of the Argentine Government arranging another 
sterling loan were greatly lessened, and the gold premium 
at Buenos Ayres rapidly advanced. Hence there were 
renewed fears of a gold exodus to the River Plate, which 
the London market is not in a position quietly to submit 
to. It was not alone the South American outlook, but all 
the leading foreign exchanges were against us; Berlin 
and Amsterdam being specially adverse to this side, 
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marked the fact that London had become a dearer monetary 
centre than either of those we have named, or Paris. But 
then, last week, the Bank rate of 4 per cent. was not 
effective outside, and best bills were on two or three days 
taken ? per cent. under the official rate. Now, however, 
although the Bank of England directors decided to make 
no alteration in their rate, the open market has risen quite 
up to their level, and a good deal of business was in the 
middle of the week transacted on terms subject to any 
official alteration. Hence, although the Bank has not 
moved, Lombard Street has done so very effectively, and 
the rise is not in bills alone, but in floating money. It was 
expected that rates would decline after the consols dividend 
payments on Monday, but instead of that they have risen, 
and how unusual such an advance is after the dividend 
distribution will be seen from the following comparison :— 


Floating Money. Three Months’ Bills. 


Before Atter Before After 
July July July July 
Divi- Divi- Divi- Divi- 
dends. dends. dends. dends. 
% % % %, 
In 1890 ...... DE GOR ices O66 .«:..0;3 a 4 
In 1889 ...... rt, Og pa Ye saree So 13 
SD ee OE Saas Re ae Nas 1, 
SEE, Aas bop oe et alae Be) ranects ae: “aseves 14 
1886 ...... BO Ae. ose eo ® Races wa est é 
BO ccaaiss ie eit Ris coats 1d 


The contrast between the present year and the five 
previous years is, indeed, most striking, July, as a rule, 
being the cheapest month of the entire twelve for floating 
money. 

But, although money is now so unusually tight for this 
season of the year, there are reasons for anticipating that 
the after effect may be salutary. It is a rule, almost with- 
out excepticn, that an extremely low value of money in July 
is foliowed by gold withdrawals and high rates in the closing 
months of the year. London has been accustomed to face the 
holiday and harvesting withdrawals, and the fall payments 
to America with rates for money far below those of the lead- 
ing continental centres, and this has stimulated the export 
of gold and the depletion of the Bank. Now, on the con- 
trary, the high rate here finds money decidedly easy at 
Paris, Amsterdam, and New York, and comparatively easy 
at Berlin, and the effect upon the exchanges has been such, 
that if the present discrepancy in market rates between 
these centres and ourselves were to continue gold would 
doubtless flow in to London. Then, again, although the 
Bank of England reserve is only £11,717,000, as compared 
with £13,765,000 in the same week last year, and with 
£12,487,000 in 1888, the figure is not phenominally weak 
upon the completion of the dividend distributions. In 
1887, and again in 1886, the reserve was lower than it 
is now, while the Bank rate was 2 and 24 per cent. 
respectively. As compared with last year, too, the 
prospects of gold withdrawals are not so great. The 
commitments in respect to new companies and other 
securities, though heavy, are not so heavy externally 
as they were twelve months back; and then, there is 
wanting the stimulus of the Paris Exhibition to attract 
gold from us. In the three months of last year following 
June, the Bank of France received an addition of £7,000,000 
to its stock of gold, a good deal of which was undoubtedly 
due to the foreign influx, and now there is no such excep- 
tional demand to affect us. Beyond this, we are not so 
heavily committed to South America as we were, and in 
spite of the panic on both sides of the River Plate, there is 
not much likelihood of gold going there in any quantities. 
Indeed, we understand that both in the purchase of the 
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sterling loan, stipulations were made from this side that 
gold should not be officially withdrawn. 





It would in the | 


end be difficult, if not impossible, to prevent private parties | 
into whose hands bills and other promises to pay fell from } 


taking gold, but such a drain would probably be 


small, and we are taking the most effectual means of pre- | 
On all these grounds it is to be } 


venting such an efflux. 
hoped that high rates in July may work so as to prevent 
stringency later on. We are glad to find the 4 per cent. 
Bank rate effective, and the movement in the exchange 
this week looks as if it might be sufficient. 

As for the depression in the Stock Exchange, and the 


serious fall in the River Plate stocks, that, too, is likely | 
to prevent the London money market being drawn upon, 


by stopping the introduction of a new loan for the time 


being. We are content to find that the crisis in River Plate | 
borrowings, which was inevitable, has come, that it may be 


the sooner over. ‘To the Stock Exchange this collapse in 


River Plate monetary affairs is a useful lesson, but with 4 | 


per cent. and favourable exchanges, there are not at 


present any clear signs that higher rates are imminent, | 


It must, however, be clearly recognised that the position 
of the market is a delicate one, and that it would take 


very little to compel the Bank to move up to 5 per cent. | 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


| | 2 
: | AFort- ThreeWeeks A Month 
Yesterday. Last Week. 1 





| night Ago. Ago. Ago. 
| % j x | he | - | % 
Bank rate a 4 4 4 3 3 
Market rate $f | 38) 3h} BR 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 


| 


AFort- ThreeWeeks A Month 


| Yesterday. Last Week. 























night Ago. | Ago. Ago. 
Kn | % % | % 
With Paris emilee) + ~ } | + 8 
 DOTER 0.0.0 + 1} Ss — rr. —1 
» Amsterdam + 1} | + + 1] + 3 + $ 
» New York | 
ae LS 8 eS m3 > 55 
RATES of EXCHANGE. 
| | AFort- /ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
France .........../"13 for us *ljagst us “2gagst.us | *3 agstus *2 agst us 
Germany .........) 4 agst us 3ayst us 4} agst.us | Sbaystus, 4} agst us 
Holland ......... 4 agst us 4jayst us 4jagst.us | 4§ayst us 34 ayst us 
New York...,..... 5 for us | 4§ for us | § for us| 43 for us, 4§ for us 


* This is the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 





THE CAUSE OF THE EPIDEMIC OF STRIKES. 


We cannot say that we are surprised at the strike of the 
Metropolitan policemen, or the violence of the London 
postmen, or that we should be surprised at a passive mutiny 
even among soldiers. Every service has, and to the end of 
time always must have, its own grievances, either of pay, 


late been carefully spread abroad in the three Kingdoms, 
that to intimidate the community is the quickest and 


within the State. 


of land was rent, and when they combined not to pay 
rent, to persecute competing tenants, and to boycott 


disorder, they condemned the police for acting against 


rioters, and they did their best, by talk in Parliament, 10 | 


periaee an impression that the judges were unjust. 
Naturally an idea thus tolerated by a great party in the 


State spread rapidly to England, and for months the | 
first notion of every large body of men with a cue of dis- 


or promotion, or status, or work, and the idea has of | 


most expedient method of obtaining redress for any | 
grievance. That is even the teaching of great parties | 
In Ireland, the grievance of occupiers | 


who defendetl the law, the Gladstonians declared that their } 
conduct, although “ regretable,” was, on the whole, the con- } 
duct which was to be expected, and which ought to be | 
condoned. They resisted measures intended to suppress } 
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content has been to inflict such annoyance on the public at 
large as to compel it to interfere, and force their employers 
to give way. The dock strikers, who threatened the trade 
of Laois in general, relied throughout on the sympathy 
of the public, and won their case. The gas stokers of South 
London believed firmly that if they left part of London in 
darkness they would obtain all their demands, and we are by 
no meanssure that had they fully controlled the sources of gas 
supply their calculation would have failed. Certainly 
they, if voters, would have found bold advocates in Parlia- 
ment. As it was, they were unable to put out the lights, 
and therefore to inspire terror, and they were beaten, but 
the men who, at Leeds some months after, followed their 
example were completely successful. The mob, demoralised 
by the toleration extended to Irish violence, rose on their 
behalf. The discontented section of the Metropolitan 
police are influenced by the same theory. They are not 
strong enough of themselves to overcome the Government, 
but they thought they could inspire a terror of anarchy, 
and that under this terror Parliament would speedily direct 
the police authorities to yield. The postmen, again, who 
want more wages, and with some reason, though, as the 
immense supply of volunteers shows, they receive the 
market price of their work, are threatening the community, 
and not those who decide their wages, and are using direct 
physical violence to all who compete with them for the 
work on lower terms. Details differ, but the spirit which 
governs all these movements is the same, and forces us to 
a once more to the public against this novel tyranny. 
he community has for the past three centuries been 
endeavouring to secure freedom for itself, and it has to a 
great degree succeeded. ‘lhe power of Kings is absolutely 
gone. ‘I'he power of Parliament, which was, no doubt, at 
one period the power of a caste, cannot now be exercised 
except in strict accordance with the popular will, the 
means of passing an Act not approved by the people, and 
by a great majority of them, too, being now wholly wanting. 
The cruel laws which, though they did not keep down crime, 
did directly restrict the freedom of the people, have entirely 
disappeared, and anti-combination laws, which operated as 


protective laws for employers only, have been swept away ! 


so completely, that only old men now remember that they 
were once considered the bulwarks of society. The com- 
munity has become gradually free, but its freedom is now 
menaced with a new attack. Its servants are combining 
in every direction to extort more than market wages, under 
penalty of the public being exposed either to much dis- 
comfort, as in the case of the gasmen, or to grave loss, as 


}| in the cases of the postmen and dockers, or to serious 


danger, as in the case of the policemen. ‘The community 
is called upon to defend itself in a sort of social battle, or 
if it shrinks from that annoyance, to pay ransom for its 
liberty ; sometimes, as in the case of the policemen, a 
rather heavy one, every shilling a week on policemen’s 


{| wages throughout the metropolis being an addition of 


£25,000 a year to the municipal or general expendi- 
ture. The leading agitators, who are as often as not 


{| professionals, either seeking their own glory, or acting 


under the dominion of an idea, rely on the weak- 
ness of the political fibre produced by the Irish example, 
and have given up the old method of intimidating 
individuals for that of intimidating the general public, 
which, if itis to remain free, must protect itself and 
its liberties with steady determination. It must bear dis- 
comforts, and even serious dangers, as it bore them when 
threatened by Kings or aristocrats, and must steadily refuse 
to submit to coercion of any kind. It should pay market 
price, or a little over, in order to obtain specially trust- 
worthy men, and should then, if wanton strikes are com- 
menced, dismiss the strikers, and actively protect those who 
endeavour to compete with them. If it does not do this, 
its liberty will be gone, for it will be taxed at discretion by 
every large organised body among its own employé, who, it 
must be remembered, control defence, communications, 
commerce, water, light, the safety of the cities, the relief of 
the poor, and even the systematic protection against fire. 
That is a worse position than we were in under the first 
Stuart Kings. 

It is natural, perhaps, that when one of the parties to a 
contract declares himself entitled to settle all its terms, he 
should over-estimate the reward to which he is entitled, but 
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the public hardly perceive the degree to which this practice 
has been carried. Neither policemen nor postmen are 
perhaps over-paid, but neither—allowing always for their 
other plea of over-work, which is too often true—can be 
said to be under-paid. ‘They receive nearly as much as 
skilled artisans of their age, the utmost difference being 
about three shillings a week in the case of the 
police and five shillings in that of the postmen, and they 
enjoy advantages which more than make up the deficiency. 
Not only are they never exposed to those distressing 
periods of short employ which so greatly harass most work- 
men, and from the risk of dismissal which always hangs 
over them, but they are exempt from their fluctuations in 
wages. ‘They are never told that custom is slack, never 
docked the half-crown wh ich provides their luxuries, never 
asked, as the whole body of textile manufacturers often are, 
to go upon half-time. They are paid as if they were 
annuitants, are never dismissed, except for offences, are 
provided with doctors and comfortable sick accommodation, 
and when dismissed are granted pensions at so early an 
age, that the majority, especially of policemen, obtain 
remunerative occupations for at least ten years longer. 
We say nothing about promotion, for a workman may rise to 
be a foreman, and has a chance, though it is an exceptional 
one of becoming a master ; but even when not promoted, the 
servants of the State enjoy precisely the advantages in pay, 
security, and protection against old aye which moderate 
Communists insist on as the ideal for all industrials. There 
may be classes which deserve a few extra shillings in return 
for their surrender of some of the remoter chances of life, 
but to say that the servants of the public are under these 
circumstances greatly oppressed, so oppressed as to justify 
an attack upon the public, is a misuse of words. ‘They are 
paid for the most part as well as the Government or the 
municipalities, both of whom are, in the strictest sense, 
trustees for poor taxpayers, are justified in paying 
them. ‘They seem, some of them at least, to think that 
because they are paid by the Treasury they are meanly 
treated ; but the ‘l'reasury only represents the body of 
taxpayers, of whom the great majority are poer. It 
cannot be the duty of any Government to turn the 
working services into crowds of what used to be called 
“‘placemen,” that is, of persons enjoying out of the taxes 
incomes much greater shetes their work is worth. ‘The 
enjoy as it is incomes after they have done working, whic 
no other labourers do, and which would, in times when 
taxation pressed heavily, have excited a discontent at 
least as great as their own, but directed against themselves. 
In America, it was till very lately found impossible to pay 
pensions, and even now they are only paid for presumed or 
actual services in war time. The servants of the State 
must, of course, be justly paid, but they may rely on it that 
if they press their claims too far they will arouse among the 
body of voters who pay the taxes a reaction not favourable 
to liberal allowances. It is not even a few months since 
Mr John Burns called the police of London ‘a parcel of 
big men paid to loaf about.” ‘The young are already com- 
peting for work—it is the most remarkable featuwie of this 
age of strikes—with a vehemence which permanently checks 
the rise in wages, and Government service, with its sweet 
security of pay, offers them irresistible attractions. 


THE WINDING-UP OF THE SESSION, 


THERE is no disguising the fact that this has been a wasted 
Session, nor unfortunately can it be denied that for’ 
the shipwreck of all their principal measures Ministers 
themselves are largely to blame. They certainly 
have had exceptional difficulties to contend against, 
for obstruction has been practiced with a shameless 
disregard of Parliamentary propriety and of public 
interest ; but for much that has oceurred their own bad 
management is respons‘ble, Why all important legislation 
should have been suspended in order that. progress might 
be made with the Local ‘Taxation Duties Bill is a mystery 
which no one outside of the Cabinet has yet. been able to 
fathom. A desire to promote the cause of temperanee is 
pleaded as the excuse for giving to the licensing question, 
about which nobody was thinking at the time it was thrust 
upon the House, precedence over all others. While: 
admitting, however, that the Government acted frém: 
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best of motives, it is impossible not to impugn their judg- 
ment. hat the drink traffic would be diminished by the 
closing of a few supertiuous public-houses is a proposition to 
which few will be found to subscribe ; but even if it were 
otherwise, it is difficult to imagine how a body of very able 
men, who for years past have carried on the business 
of the country with marked discretion and success, 
could have persuaded themselves that the shutting-up 
of a public-house here and there was an object of such 
supreme importance that measures of Imperial moment, 
such as the Irish Land Purchase Bill and the Tithe Bill, 
should be subordinated to it. There is nothing to be 
gained, however, by crying over spilt milk. The mistake 
Ministers made, and unfortunately persisted in even after 
the blunder was apparent, has given the Opposition an 




































effectually blocking all legislation, and the only thing to 
be done is to wind up the Session as quickly as possible and 
prepare for a fresh start. But the lesson of the Session 
must not be neglected. Progress with the great measures 
in which the credit of the Ministry is involved must not 
again be interrupted to make way for minor legislation to 
which the country is indifferent, if not hostile ; and if the 
Government are only content to work upon the broad lines 
of the Unionist policy they will again have behind them a 
force of public opinion against which no form of obstruction 
will be able to prevail. 

Having referred to the Local Taxation Duties Bill it is 
with regret that we feel bound to enter a protest against 
the departure from sound financial principles that has been 
made in connection with that measure. Hitherto the rule has 
been that before sanctioning fresh taxation, Parliament has 
not only sat’sfied itself that the taxation was necessary, but 
has also approved of the objects to which the money was to 
be devoted. This year, however, the process has been 
reversed, and taxation has been imposed not only before 
the expenditure was sanctioned, but actually without know- 
ing how the money was to be spent. ‘Taxes were voted 
by the Budget Bill,the ultimate destination of which 
was to be determined in the Local Taxation Duties Bill; and 
then when the Local Taxation Duties Bill was intro- 
duced it was found that the question of the applica- 
tion of a considerable portion of the new revenue 
was again staved off and left for consideration until 
the Police Superannuation Bills had been reached. 
And what has been the result? We have now the 
singular spectacle of the Chancellor of the Exchequer 
with £400,000 of new revenue on hand which he does 
not know how to dispose of. Parliament would not allow 
it to be spent in buying up licences, and Mr Goschen is 
cudgelling his brain to find some other use for it to which 
the eenees will agree without a too protracted debate. 
It will be time eal to judge of his new proposals in 
regard to this money after they have been submitted to 
Parliament. They may prove to be as excellent as the 
original proposal was ill-advised ; but that is not the point. 
Whatever use the money may now be put to, its applica- 
tion in that particular way will be only an afterthought. 
It will be devoted to some purpose which, whether good, 
bad, or indifferent, is, at all events, a purpose for which 
Mr Goschen, when drawing up his scheme of taxation for 
the year, did not think it necessary to make any provision, 
and for which, therefore, he was not repared to add to the 
burden of taxation. The money will be spent simply because 
it has been raised, and there is nothing else the Government 
can do with it. And then a method of finance, of which this 
is the outcome, it is difficult to conceive anything more 
calculated to lead to lavish and ill-considered expenditure. 
It is a system which all who wish to see Parliament exercise 
& prudent and efficient control over the finances of the 


trust, will never again be followed. 








THE COST OF POLICE SUPERANNUATION. 
WHEN the Local Taxation Duties Bill was under consider- 
ation in Committee, Mr Matthews rather astonished the 
House by stating that, in the opinion of the actuaries who 
had been consulted, if the Bill were passed, the present 


expenditure upon police superannuation would b 
than doubled. This announcement was a surprise, for aa 
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opportunity of carrying obstruction to the point of 








country must most emphatically reprehend, and which, we 


MrH. Fowler. ‘“ ‘The boroughs and counties of England 


and Scotland,” said he, ‘would have much to say before 


they consented to enter on a system of police superannitir 
tion which, according to the Home Secretary, would involve 
such a vastly increased expenditure.” And although the 
other reason did not find expression in words, it must have 
been present to the minds of all Members who have given 
consideration to the subject. This second reason is that 
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reasons, one of which was very promptly pointed out by 
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if there is to be so great an increase in the cost of supers } 


annuation, then the Government scheme does not at all meet 
the requirements of the case. ‘The avowed object of the 
proposed new grants is to place upon a sound basis the 
superannuation funds of the county and borough police 
authorities, which are at present, in the great majority of 
cases, in a state of virtual insolvency, and it goes without 
saying that a contribution which might be sufficient for 
this purpose if expenditure were to remain at or about its 
present amount, will prove totally inadequate if the 
expenditure is more than doubled. 

There was a disposition to believe that Mr Matthews had 
somewhat exaggerated the ultimate cost of establishing the 
pension funds, and to many, therefore, it will come as a 
still greater surprise to find that if the calculations of Mr 
Finlaison, the actuary to the National Debt Office, are to 
be relied upon, the Home Secretary's high estimate, instead of 
going beyond facts, falls very much short of the mark. Mr 
Finlaison’s report deals only with the Metropolitan police, 
but its calculations may be extended so as to apply roughly 
to the whole kingdom. Without going into details, it 
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will suffice to state that Mr Finlaison, going upon the | 
experience of the past 20 years, arrives at the conclusion | 


that ultimately there will be 660 persons drawing pensions 
to each 1,000 men on active service. The active strength 
of the Metropolitan police is now 14,250 men, so that 
ultimately, according to Mr Finlaison’s calculations, there 


will be 9,400 pensioners upon the superannuated list. | 


And taking the average rate of pay for a_ first-class 
constable at £78 a year, and assuming that the 
pension to which each member of the force will 
become entitled after 25 years’ service will be at the rate 
of two-thirds of the pay, the result arrived at by Mr 
Finlaison is, that the ultimate annual pension charge will 
amount to about £565,000 a year. As the present annual 
charge is £197,000, this means that Londoners in the 
metropolitan district must be prepared under the scheme to 
pay nearly three times as much for police pensions as they 
now do, and as neither the miscellaneous receipts from fines, 
&c., that now go to the superannuation fund, nor the con- 
tributions of the men themselves to the fund, can be 
expected to show any material increase, the present annual 
deficiency of about £140,000 in the superannuation fund, 
which has to be met out of rates, will ultimately be 
increased to a deticiency of £700,000, of which, after 
allowing for the new Imperial contribution of £150,000 a- 
year, £550,000 will have to be met out of rates. 

Next, let us endeavour to arrive at the cost in the English 
counties and extra metropolitan boroughs, and in Scotland. 
For this purpose we may assume that the ultimate propor- 
tion of pensioners to the active strength of the police will 
be the same throughout the country as in London. Wages 
in the metropolis, however, are higher than they are in the 
provinces, and we will take, therefore, the average rate 0 
pay for first-class constables in all districts outside London 
at 10 ol cent. less than the £78 a year which Mr Finlaison 
has taken as the basis of his calculation. Now, a recently- 
issued return places the mean active strength of the English 
police outside of the metropolitan district in the yeat 
ending the 28th September, 1888, at 23,485 men, and the 
active strength of theScotch police at4,192men, and working 
out the ultimate annual charge for these forces in the 
same proportion, as regards the number of pensioners, as Mr 
Finlaisou has done for the metropolis, but on the basis of & 
10 per cent. lower rate of pay and of pension, the result 
for the whole kingdom may be roughly set down thus :— 


UntmaTe ANNUAL Pension CHARGE. 


£ 
I ,000 
England and Wales (except Metropolitan district).. 840,000 
WEEE bpbetbsocbenpnsvebecbiuyes' pudvebccnonssaselbechenenbeesé 150,000 
TN cainin dibs deesssntniiccealiiveiiaatiecds 1,555,000 
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And this compares with a present charge of £367,000, 
made up thus :— 


£ 
I ati itn sna bieininaivdeabadind 197,000 
England and Wales (except Metropolitan district) ...__ 170,000 
ROTI, oo cna cnd hci dsedens« dkccédebbcsdebbedbeecipescbsdiacherees 
TN iicuxicisastiduiitiemnciaesnstypepnintinasioss 367,300 


Under the Government scheme, therefore, the ultimate 
annual pension charge will exceed the present charye by 
about £1,200,000, and of this increase, in round numbers, 
£850,000 will have to be met out of rates, the remaining 
£350,000 being contributed out of the proceeds of the new 
drink duties. 

It will, of course, take many years before the annual 
charge reaches its maximum, but in the meantime it 
will be necessary not only to provide for the pensions 
actually payable, but also to constitute an insurance fund, 
the accumulations of which will provide for the pensions 
of the men on the active strength of the police as they fall 
due. Unless that be done, we shall simply be leaving a 
portion of present liabilities to be paid by future rate- 
payers. This is a matter for which no adequate 
provision appears to be made in the Superannuation 
Bill, and which will have to be fully considered when 
the measure comes before the House. Our present 
purpose, however, is not to deal with the details 
of the Bill, but to give some idea of the weight of 
the burden which the adoption of the scheme of super- 
annuation will cast upon the ratepayers. It may be 
doubted whether, when the magnitude of that burden 
has been realised, the local authorities will consider 
the grant of £340,000 it is proposed to make out of 
the drink duties an adequate Imperial contribution. 
And another question which is certain to be raised is, 
whether the proposed division of the £300,000 to be 
assigned to England is a fair division. Is it right that the 
metropolis should be given £150,000, and all the rest of 
England only a similar amount, although there is a far 
larger body of police and, consequently, a much heavier 
ultimate pension-charge to provide for ? 





THE POST-OFFICE AND THE TELEPHONE 
COMPANIES. 


Ir is much to be desired that the Postmaster-General 
should, at the earliest date practicable, make a definitive 
statement with regard to the policy which his department 
intends to pursue in the matter of telephonic communica- 
tion. in the House of Commons, a short time since, Mr 
Raikes stated that the Government did not intend to exer- 
cise their right of purchasing the existing systems, which 
they could have done by giving six months’ notice from 
June 30th last, and, practically, the same information was 
given in the House of Lords on Monday evening. But the 
public desire something more than a merely negative state- 
ment. ‘I'hey want some positive data to go upon. It will 
be remembered that when, about a year ago, the amalga- 
mation of the United, National, and Lancashire and 
Cheshire Telephone Companies took place, the deputy- 
chairman of the first-mentioned undertaking stated, frankly 
enough, that ‘‘the proposed union would place them in 
such a position that, when the time came for open compe- 
tition—by the expiration of the patents—they would be 
able to defy not only the Postmaster-General and his 
Department, but any outsiders,” ‘and it will also be borne in 
mind that at the same time the chairman of the United 
Company said that “the Postmaster-General, who, in 
the pursuit of the duties of his office, was a very 
keen trader, would certainly be more able to bring his 
devices to pass if he had to deal with the various 
companies singly, and one after another, than if he had to 
deal with one great company, strong in unity, in financial 
position, and with one strong executive body.” Under- 
lying this latter statement there was the idea, which had 
been previously very generally countenanced by the 
directors of the telephone companies, that sooner or later 
the Government would decide upon a purchase of the 
systems, and that the price would be more or less regulated 
by the market values of the shares of the several under- 
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takings. We pointed out at the time that the impres- 
sion was an altogether erroneous one, and the fact that the 
option period has been allowed to pass by has proved the 
justness of our warning. The decisions of the courts of 
law established the principle that telephonic communica- 
tion was simply a branch of the telegraph service, and that, 
ipso facto, the right of user was vested in the Department. 
It was 7 this basis that concessions were granted, pro- 
viding that for a payment of 10 per cent. of their gross 
receipts the companies should be allowed, for a period of 
thirty years, practically to infringe the electrical monopoly 
of the Government, the Department reserving the right of 
purchase at the expiration of seven, fourteen, or twenty- 
one years. But there was nothing exclusive in the conces- 
sions, and it is clear that the Department could at any 
time either undertake the telephone service itself, or grant 
concessions to other companies or individuals. 

The monopoly which the existing companies have been 
enjoying for more than ten years really consists in the posses- 
sion of certain patent rights ; but as the more important of 
these will expire about a year hence, the field for competi- 
tion will then be entirely open. It is therefore to be hoped 
that as soon as they can conveniently do so the Post-office 
authorities will let the public know what course it is intended 
to pursue : whether the department intends to undertake 
the business itself, or to grant concessions to those who 
are able to show that they could supply an effective 
service. In either case it is at least probable that—in the 





metropolis at all events—the public would be better served. |}' 


than they have been hitherto. The United Company, 

which is now merged in the subsidiary National Company, 

from the commencement of its operations acted as an 

exacting monopolist. Iastead of improving the service, as it 

might very well have done, and reducing the cost to subscri- 

bers, the management of the company preferred to leave the 

system in an imperfect state and to charge for it rates enor- 

mously in excess of those charged in the leading continental 

and American cities. ‘There would have been some excuse 
for this short-sighted policy if the company had been a 

struggling venture, out of which the proprietors derived 

very small profits; but, as a matter of fact, the United 

Company has for years past earned very large profits. For 
1885-6 a dividend of 13 per cent. was paid ; the same rate 
was repeated in the following year; 15 per cent. was paid 

for 1887-8, and 174 per cent. for the last year of its inde- 

pendent existence. Thus, for the four years, the dividend 

averaged 14} per cent. Since the amalgamation the 

National Company has paid 6 per cent. on its capital, which 

was watered to the extent of over 50 per cent. when the 

fusion took place. For each fully-paid share of £5 each, it 

will be recollected, the United shareholders received two 
and a-half shares in the reconstructed National Company, 

so that to the proprietors of the parent undertaking the 

6 per cent. really represents a payment of 15 per cent. 

Under these circumstances, the costliness and imperfection 

of the system as it is provided to Londoners are utterly 

indefensible, and it is not surprising, therefore, that business 

and professional men are looking forward with interest to 

the time when the expiry of the patent rights now held by 

the National Telephone Company will put an end to a 

monopoly which has been used in such a way that it has 

always been unpopular, and has never really deserved a. 
better fate. Perhaps the prospect of competition may 

induce a more enlightened ss i but that remains to be 
seen. In any case, the original shareholders, who have eaten 
their cake, will not have much reason to complain if they 
find that there is not much left in the time to come. 

It is tolerably certain that with the expiry of the present 
patents improvements will be made in the system of 
telephonic communication, and it is equally probable that 
if the Post-office authorities encourage competition, a lar 
amount of capital and enterprise will be employed in the 
extension of the system upon a more popular basis than at 
present exists. Hitherto the rate of expansion has been 
very slow indeed; but under the influences of a nearer 
approach to perfect communication and a lowering of the 
subscription to something like the continental level, there 
is every reason to expect that the telephone would come 
into much greater use. But before fresh enterprise is 
diverted into the telephonic channel, those who are pre 
to find the money for starting other systems will require to 








know whether the field is to be absolutely free to outsiders 
who can give the requisite guarantees to the Post- 
office, or whether the Department itself intends to enter 
the lists as a competitor. ‘There is a general and, asa rule, 
well-founded objection to Government Departments under- 
taking business which the community, In ividually or col- 
lectively, are able to perform without detriment to public 
interests. But if the Post. dlice, with all the machinery at 
its command, should be able to supply a better and a cheaper 
telephone service than could be supplied by any indepen- 
dent organisation ; there is no reason why the Department 
should not undertake the work? As we have said, the 
| telephone service is simply a branch of the telegraph ser- 
| vice, so that the Post-office in undertaking it would only do 
what it is legally entitled to do. Probably the Department 
‘would not be able to carry on the system throughout the 
country all at once, and in the meantime it might be 
desirable to grant concessions for short periods upon fixed 
terms of purchase, but on the principle of the greatest 
good for the greatest number. It is to be hoped that by the 
| time the patent rights now held by the National Company 
expire arrangements will be made which will have the 
effect of bringing into much more widespread use an inven- 
tion that has not yet fair-play in this country. 















































THE COLLAPSE AT THE RIVER PLATE. 


Tux long-anticipated collapse at the River Plate has at: last 
taken place. For some years past the financiers of an inferior 
type who have practically been in possession both at Buenos 
Ayres and Montevideo have done their best to produce a 
state of inflation that could naturally end in nothing else 
but a disastrous collapse. Almost every financial device 
for “ raising the wind” has been resorted to, either for the 
purpose of stimulating inflation, or else to stave off its in- 
evitable effects. Cedulas, or land mortgage bonds, have been 
issued to almost fabulous amounts by the National and Pro- 
vincial Governments, the former having authorised the crea- 
tion of $60,000,000, while amongst the latter the Govern- 
ment of Buenos Ayres alone has issued over $300,000,000. 
At the nominal rate of exchange the amount of this paper 
in circulation cannot be less than £80,000,000, or 
£85,000,000, and this has been largely employed in foster- 
ing and developing a gigantic speculation in landed 
property. Equally wild has been the policy pursued 
in- regard to the note circulation. One Finance Minister 
after another has come in with a fresh policy, but 
they have mainly done one thing, viz., increase 
largely the volume of depreciated paper in circula- 
tion. Recently, in fact, the law has been infringed in 
order to inflate the currency. According to the Buenos 
Ayres Standard, clandestine issues of notes have been 
resorted to by the banks in certain moments of peril, 
and their action has been “endorsed by the Executive.” 
Abroad fresh loans have been issued, directly or indirectly, 
whenever possible, and the aggregate of the country’s 
indebtedness has gone on increasing by leaps and bounds. 
During the past six months it has been, however, evident 
that events in the Argentine Republic were coming to a 
head. The National Government has heen seriously 
embarrassed for want of fresh funds, whith have been 
greatly wanted, amongst other things, to re-establish 
the position of the National Bank. The provinces 
have been in a still worse condition, and it is 
open secret that the richest of them—Buenos Avres— 
would probably have been forced to suspend. paynient had 
it not suceceded in selling the Western Railway. In these 
circumstances, a powerful Earopean syndicate. 
interested iu the Argentine Republic, undertook to issue a 

ew loan for £10,000,000, of which, it is understood, 
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they were prepared to take one-half “firm.” And by 
these measures it looked a week ago as if the long impend- 
ing crash might be staved off for a time sufficiently long 
to enable the country to reorganise its finances. 

As usual, however, a crisis has been precipitated by the 
unexpected, for while all eyes have been fixed upon Bueno8 
Ayres as the source of weakness, it is Montevideo that has 
At the latter centre the 
National Bank has been forced to suspend specie payments, 


and its action has been endorsed bythe Legislature fora period 
of six months. Asa consequence, gold has risen to apremium 


of over 20 per cent., and there is now not one country in 
South America possessing a currency resting upon a proper 
The causes of this downfall are not far to 
seek. The National Bank of Uruguay was established with 
a capital of $12,000,000 about two years ago by a clique 
of speculative financiers from Buenos Ayres, whose ideas 
were not, to say the least, tempered with much of 
that caution and discretion so essential to all sound 
banking, especially in South America. In connec- 
tion with a so-called “ Obras” or Public Works Company, 
it soon became connected with a number of risky enter- 
srises, while at the same time strenuous efforts were made, 
. means of numerous branches and a large note circula- 
tion, to build up a big commercial business. And it 
appeared to be eminently successful, for last year the 
directors paid a dividend of 12 per cent., and added a 
large amount to their reserve fund. 'The difficulties at Buenos 
Ayres, however, and the disrepute into which the ‘ Obras ” 
Company had fallen, have gravely affected the Bank’s credit 
lateiy ; and a run, easily started in these circumstances, 
soon brought it to the ground. Its failure at once caused a 
crisis, for the financial position at Montevideo in some 
respects resembled that at Buenos Ayres. ‘There also the 
same vicious financial methods have been pursued,although 
not to equal lengths, and there, too, the financial difficulties 
were about to be alleviated by the issue of a new loan in 
London for £2,000,000. But the issue of this, as well as 
the Argentine loan, has been suspended for the present, 
and hence the two countries are left to surmount as best 
they may the difficulties in which ‘they are involved. At 
present it is difficult to say whether the worst has yet been 
encountered or not, and it is also equally difficult to form 
an opinion as to how they will emerge from the ordeal. 
There can be no doubt, however, that the financial crisis 
at the River Plate, coupled with the political instability of 
Brazil, must have for some time to come an adverse 
effect upon the whole of South America. In that con- 
tinent the past ten years have witngssed a great expansion 
of material prosperity, but of this a great part has been 
attained by artificial means, and as a result, the hands of 
the clock will now be set back to a considerable extent. 
How this will affect us here in London is a question of 
much importance, for our stake inSouth America, especially 
at the River Plate, is very large. That it will be severely 
felt by some of the great finance houses is unquestionable. 
In the past two years the two River Plate countries have 
raised either directly or indirgctly through railway 
companies, &c., a sum of just on thirty millions sterling, 
and of the securities representing these, a considerable 
portion at least have not been takeifup by the public. It 
is, of course, impossible to determiie, even roughly, how 
much the public have subscribed, but it is generally 
believed that the Buenos Ayres Water Supply and Drainage 
Company, brought before the publié.by Messrs Barings in 
the latter part of 1888, was an almost complete fiasco, 
and if so, many other later issueg.with less influential 
support, must have failed to find fa¥our with investors. In 
the majority of cases of this kind, the “ paper” is mostly 
locked up by the big financial houses, and forms a lo 
which, although bearable, no doubt entails a considerable 
Strain upon even the largest resources. At the same time, 


| it is fitting that this burden should fall where it does 
‘instead of u 


of upon the public, who hawe had no share in the 
extremely large profits which must thave been secured by 
ms as the Baring’s, c., in reeent years. Inconnec- 


tion with what has been said, the foltowing list of the more 
important River Plate issues m 
will be of interest : 
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Company. By Whom Issued 
Argentine Colonisation and Land.................. Company 
Argentine Government 4} % Loan..... oss Baring Bros. 





Argentine North-Eastern Railway .. | Antony Gibbs and Son 
Do. 5% Debentures ...........c0000 serceessee:eeeee| 540,000, Athony Gibbs and Son 

Argentine Northern Central Ry. Ext. 5 % Bds./1,133.154) C. de Murrieta and Co. 

Argentine Refining Company...... .......0000+ | 118,750; River Plate Trust, &c. 


Argentine Repub. (Prov. of Tucuman)6% Loan! 552,000) L. Cohen 
Do. (Prov. of Entre Rios) 6% Loan ............/1,164,000! C. de Murrietaand Co. 
Argentine Southern Land _............c00..-ssceee00 187,000 Heinemann 
Buenos Ayres Ensenada & S. Cat. Ry. 6% Debs.| 200,000 Company 
B. A. Metropolitan Tramways .....................| 200,000 Company 
B. A, New Trans. Preference ............205+5 Heinemann 
Do. BY DewSatUzves 6.000 ses cvdcescesee Heinemann 
B, A, Water Supply and Drainage Baring Bros. 
B. A. Western Railway...............0000 Baring Bros. 
Ee I eatses asecessoiercne wenicissannees | Baring Bros. 
City of Buenos Ayres 6 % Loan ...........0000000 (1, L. Cohen 
iy EAA MIED. canécacovksviceptoace Baring Bros. 


City of Rosario 6 “ eae klicure Heinemann 





Cordoba and Rosario Railway .... ,000 Company. 

Cordoba Central Railway............. ; C. de Murrieta and Co. 

Cordova and North-Western ..........::ccsceseeeee , Morton, Rose, and Co. 

Entre Rios Extract of Meat ...............e0..056 | 125,000 Company. 

North-West Argentine Railway, 6 % Debs. ...| 150,000 J. Capel and Co. 
Do 6 % Debentures ..... j 409,500 


. 6 Abbeys eruesncssstecenecens J. Capel and Co. 
River Piate Trust, Loan, and Agency, 4 % a 
ID 5s. cabievnsadsoctdtnivicshiqvertbtesontses 202,228 


Central Uruguay Eastern Ext. Railway seeeeeees| 700,000 

Central Uruguay Northern Ext. Railway ..... 700,000 es 

Uruguay Northern Railway Preference .........| 250,000 J. H. Schréder and Co. 
Do 5 Z Debentures.....c.cccc:cssserscssessoree svoee | 404,460 


J. H. Schroder and Co. 





As regards the public, there is at the present time great 
need that they should observe much caution. The tempta- 
tion to buy many River Plate securities after their recent 
fall is considerable, and probably some of them may be 
taken up with safety; but for the most part it is im- 
possible to tell at the present stage what is good 
or bad, and the risk incurred in dealing until after 
the dust has cleared away to some extent is too 
great for any except the more speculative to under- 
take. Later on, when the outlook is clearer, many 
good investments may be made, and although higher 
prices may then be paid, it will be wiser to get in when 
the improvement has definitively begun than now, when the 
worst has yet to be passed through. The grain, in fact, 
cannot be discerned until the chaff has been winnowed out. 
In the same way, realisations should be in most cases 
deferred, for of the two it is better to buy than to sell in a 

anic. At the same time, we say this with a difference. 

‘here are a number of South American securities, especially 
those issued by the smaller States, sach as Guatemala, 
Paraguay, &c., which seem to stand at absurdly high 
prices, despite the decline which has taken place in the 
past few weeks. In some of these cases investors should 
consider whether it is best to hold in anticipation of the 
future now that the prospects are overclouded by the diffi- 
culties of three of the leading South American centres— 
Brazil, the Argentine Republic, and Uruguay, or whether 
in some instances it might not be more prudent to realise. 





TWENTY YEARS OF AMERICAN AGRICULTURE. 


In the report of the Statistician to the American Department 
of Agriculture for the year 1889 we find some interesting 
tables, showing the areas of crops, the numbers of live stock, 
the course of prices, and other details in connection with 
the agriculture of the United States for the last ten years. 
The period began in great prosperity, and has ended in 
severe depression, so that it is not surprising to find a 
slackening in the march of progress during the last few 
years. <A great fall in prices took place early in the 
decade, and a comparison of averages given for the last 
and the previous ten years shows a striking decline in the 
yield of crops as well as in prices for the later period. 
Full details are given for only the last ten years ; but in 
showing the changes that have taken place in twenty years 
we shall be able to give particulars from earlier reports. 
Among the crops, maize occupies the first place as the 
eatest by far of all the ae of the country, the area 
Teyoted to it being more than half the total acreage of all 
the cereals, and equal to about six acres for every family in 
the United States, or 1°2 acres for each individual. Since 
1871 there has been an almost constant annual increase in 
the acreage of this crop, the only interruption haying been 
in 1887 and 1888, when the area was smaller than in 1886, 
while last year there was a great advance, the area having 
been 78,319,651 acres, and the produce 2,112,892,000 
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years has been smaller than that of the previous decade, a 
decline attributed by the Statistician to frequent seasons of 
drought, and not to the diminished fertility of the soil. 
As to this opinion, however, there is room for doubt, as we 
find a like decline in the productiveness of all the crops, 
which is the natural result of an exhaustive system of 
farming. In the following table we give the area, produce, 
yield per acre, price per bushel, and value per acre of the 
maize crop at the beginning and end of each of the last 
two decades, with averages for those periods :— | 


Mat!ze. 

Yield Value Value 

r r per 
Area. Produce. pa Bishel. Acre. 

Period. Acres. Bushels. Bush. Cents. $ 
1880-89(avg.) 70,543,457 ... 1,703,443,054 ... 24:1 ... 393... 948 
1870-79(avg.) 43,741,331 ... 1,184,486,954 ... 27°71 ... 42°6 ... 11:54 
DBO mac cecnaees 78,319,651 ...2,112,892,000 ... 270 ... 28:3... 7:63 
i) ee 53,085,450 ... 1,547,901,790 ... 29°2 ... 37°5 ... 1093 
TIS: sc vacccne 37,103,245 ... 874,520,000 ... 23°6 ... 753 ... 17°75 


It will be seen that the area of the crop has more than 
doubled in twenty years, while the value per acre has fallen 
by much more than one-half. The prices quoted, we may 
explain, are those supposed to have been paid to farmers, 
and the value per acre represents value on the farm or at 
the nearest station or elevator. Previous to 1879, the 
value per acre had only three times been under ten dollars, 
and it ranged from nearly eleven to close upon twelve 
dollars in 1879 and the three following years ; but since 
1882 it has been under ten dollars. It is to be borne in 
mind, however, that the proportion of the maize crop that 
is sold off the land is extremely small, not more than one- 
sixth, it is said, going beyond the county in which it is pro- 
duced, and only 2 to 3 per cent. being exported. ‘The 
averages for the two decades show a great falling-off in yield, 
price, and value per acre. 

No such steady increase of area is to be noticed in the 
case of wheat as in that of maize during the last decade, 
although it was almost constant in the previous one, and 
and the acreage has almost doubled in twenty years. ‘lhe 
price was generally satisfactory to growers until after 1881, 
having seldom averaged less than a dollar a bushel, bit in 
1882 there was a fall to 88°4 cents, followed, after a partial 
recovery in 1883, by a drop to 65 cents in 1884, since which 
year the average of 87°3 for 1888 has been the only consider- 
able recovery. The comparisons for wheat, similar to 
those given above for maize, stand as below :— 


WHEAT. 

Yield Value Value 

per per per 
Area. Produce. Acre. Bushel. Acre. 

Period. Acres. Bushels. Bushels. Cents. $ 
1880-89 (avg.) 37,279,162 ... 449,695,359 ... 12:1 ... 82°7 .... 9°97 
1870-79 (avg.) 25,187,414 ... 312,152,728 ... 12°4 ...104°9 ... 15°00 
ROS isc ecn.ckee 38,123,859 ... 490,560,000 ... 129 ... 69°8 ... 8°98 
TO iid 32,545,950 ... 448,756,630 ... 13°8 ...110°8 ... 15°27 
ee eee 19,181,004 ... 260,146,900 ... 13°5 ... 941 ... 12°76 


It was not till after 1883 that the value per acre of the 
wheat crop fell below ten dollars an acre, and 1884 produced 
the maximum area of wheat ever grown in the United 
States—39,475,885 acres. In the next year there was a 
drop of over five million acres, about four millions of which 
have been since recovered. ‘The area of wheat harvested, 
however, does not tally with the area sown, and the fluctua- 
tions in individual years are caused to a great extent by the 
proportion killed by frost in the winter. ‘The mean area of 
the crop during the last five years, however, has been smaller 
than it was in the previous five, in spite of the opening of 
new wheat fields in the West and North-West. ‘This is not 
surprising when it is borne in mind that the farm value of 
the crop has been under 36s an acre in five out of the last 
six years. Unlike maize, wheat is a cash crop with American 
farmers, and such a miserable return as that just mentioned 
cannot have been tempting. ‘The area for the current year, 
partly owing to winter-killing, is probably about two 
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million acres less than that of 1889, and less than it | 


has been since 1885. As the acreage of new land 
becomes absorbed, the area of the American wheat crop 
must become smaller and smaller unless prices rise. But 
then there is every reason to believe that if once the 
home consumption in the United States approaches the 


bushels. The average yield per acse during the last ten production, there will be a sufficient advance in value 
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to lead once more to an increased growth of wheat, very 
little encouragement being needed to induce farmers to grow 
that favourite crop. 

Next in importance to wheat among the cereals comes 
the oat crop, which has increased in area proportionately to 
a greater extent than any other prominent crop, the 
increase since 1869 having been nearly threefold. The 
price has fallen less proportionately than that of wheat, and 


{| oats being a crop extensively consumed where it is grown, 


the price makes less difference to growers than that of one 
almost exclusively produced for sale, like wheat. The com- 


parative table for the oat crop is as follows :— | 
Oats. 
Yiell Value Value | 
per per per 
Area. Produce. Acre. Bush. Acre. 
Period. Acres. Bushels. Bush. Cents $ 
1880-89 (avg.) 21,996,376 ... 584,395,839 ... 26% ... 509 ... 8°22 
1870-79 (avg.) 11,076,822 ... 314,441,178 ... 28°4 .. 353 ... 10:03 
| a ore 27,462,316 ... 751,515,000 ... 27°4 ... 229 ... 6°26 
Pe tact acu 683,500 ... 363,761,320 ... 387... 33°1 ... 9°50 
BOG Gin sersecy se 9,461,441 ... 288,334,000 ... 30°4 47°6 ... 14°51 


During the last ten years the increase in the acreage of 
the oat crop has been uninterrupted. ‘The price last year 
was lower than it had ever been before, and the value per 
acre was nearly a dollar less than in any previous year. 
Que of the shortcomings of the American Agricultural 
Department is its failure to give the statistics of other 
crops than those named above until they are two years old. 
Why the enumerators, in collecting the figures for maize, 
wheat, and oats, cannot at the same time collect those for 
the other crops has never been explained so far as we have 
seen. If the Secretary of Agriculture obtains the extra 
money which he asks Congress to vote for his Department, 
/it is to be hoped that one of the first improvements made 
| will be the publication of complete returns of all the crops 
|| in the year after they are grown. The area of the barley 
crop is not given for 1889, except approximately, and the 
tabular statement takes us no further than 1888. As the 
figures for 1868 do not include those of Oregon, we begin 


| with 1869, asin the cases of the crops already referred 
to :- 











| 7 BaRuey. 
Value 

Yield Price per 
| Area. Produce. per Acre. per Bush. Acre. 
Period. Acres. Bushels. Bushels. Cents. $ 
a (avg.) 2,483,491 ... 53,900,411 ... 21.7 ... 58-9 ... 12°79 
UBBB- 5\..... snes 2,996,382 ... 63,884,000 ... 21°3 ... 50°0 ... 12°57 
Fy BREE ses cenevees 1,680,700 ... 40,283,100 ... 24°0 ... 58-9 ... 14-11 
4} 1870-79 (avg.) 1,529,357 ... 33,704,652 ... 22°0 ... 73°8 ... 16°27 
| SID. ebonsacshia’ ,026, ... 28,652,200 ... 279 ... 81°6 ... 22°79 
{ 


|. Although the area of the barley crop has more than 
| doubled in nineteen years, it is still much too small to supply 
all the barley consumed in the United, States. Indeed, the 
| imports have been constantly increasing, although the crop 
' has been worth about three dollars an acre more than maize 
or wheat. One reason is that Canadian barley is better 
}|than American. Still, if the barley grown in the United 
| States pays a great deal better than wheat or maize, it is 

| 

{ 





strange that it is not produced more extensively. 

Rye is nearly as extensively grown as barley in the 
United States, although the value of the crop per acre is 
very small, as the following table shows :— 





4 Rye. 
i ene. tain Value 
ie rice per 
} Area. Produce. per Acre. Bushel. deen. 
f Period. Acres. Bushels. Bushels. Cents, ~ 
188)-8(avg.) 2,124,533 ... 25,250,822 ... 119 ... 622 ... 7:39 
1870-9(avg.) 1,305,061 ... 18,460,985 14-1 701 9°92 
| 1888 ......... 2,364,805 ... 28,415,000 .. 120 |. 588 |. 707 
BEEP vecesesine 1,625,450 ... 23,639, 145 65°6 9°54 
| ED. scknsonn 1,657,584 ... 22,527,900 135 97°1 13-20 
‘The figures for one more crop will complete those relating 
1 to the cereals :— 
Buck wuHeat. 
vik “Pu Value 
i ice per r 
i : Area. Produce. r Acre. Bushel. dae. 
Period. Acres. Bushels. Cents. $ 
1880-8{avg.) 876,770 ... 11,255,227... 128 ... 642 ... 8°24 
1870-9(avg.) 551,104 ... 9,747,272 ... 177 ... 715 _.. 1265 
11888 ... ..... 912,630 ... 12,050,000 ... 132 ... 633 8-36 
BOFD. ...00055. 639,600 ... 13,140,000 ... 205 ... 598 12°28 
j 1969 ssnaeiinaita 1,028,693 ... 17,431,100 .. 169 ... 907 15°37 
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It will be noticed that in the case of every cereal the | 
yield per acre, as well as the price and the value per acre, 
has been less in the last ten or nine years than in the pre | 
ceding decade. ae 

This portion of our notice may be summed up with a | 
comparative table for all the cereals :— 


ALL CEREALS. 


Area. Produce. Total Value, 

Period. Acres. Bushels. $ 
1880-8 (avg.) ... 133,738,585 2,759,337,073 1,288,453,242 
1870-9 (avg.) .... 88,391,089 . 1,872,993,769 987,857,142 
el cadena 146,281,000 ... 3,209,742,000 1,320,255, 398 
SE ss sdcuamichwite 102,200,950 2,437,482,300 1,245,127,7 9 
SEE astdtéestaksion 69,457,762 1,491,612,100 1,101,884,183 


The increase in the total acreage of the cereals in twenty 
years has been enormous, as the quantity for 1889 would be 
about 150 million acres, as compared with less than 69} 
millions in 1869. 

Turning to the figures for the potato crop, we find that 
its area in the twenty years ending with 1888 increased 
from 1,131,552 to 2,533,280 acres. Its value per acre in 
1888 was $32°14, as compared with $44 in 1880, the fall in 
prices having affected potatoes as well as cereals, though 
prices have fluctuated more with the uncertain tubers. The 
cost of growing the crop is, of course, much greater than 
that of growing any of the cereals. We notice that the 
average yield per acre has fallen off from 87°7 bushels for 
the decade ending with 1879, to 76°3 bushels for the nine 
years ending with 1888. 

Hay was grown on 38,591,903 acres in 1888, against 
21,541,573 acres in 1868. The average yield per acre of 
this crop, again, fell from 1°23 tons in the ten years ending 
with 1879 to 1°19 tons in the last nine years enumerated, 
and the value per acre from $14 to $11°09. 

The figures as to the produce of the tobacco crop are not 
much to be relied on, because the tax upon that commodity 
renders planters unwilling to give accurate returns. The 
area of the crop was returned at a little under 500,000 acres 
for 1867 (no figures being given for 1868), and in 18*8 it 
was 747,326 acres. ‘The average annual production of the 
last nine years is estimated at 496,035,024 lbs,‘as compared 
with 464,920,000 lbs for the previous decade ; the yield per 
acre at 727 lbs, against 738 lbs ; and the value per acre at 
$61°51, against $63°13. 

Fewer details are given in relation’ to cotton than to 
other leading crops. The area for 1888 is returned at 
19,058,591 acres, as compared with 12,266,800 acres for 
1878. Hence there has been a great increase in ten years. 
Previous to 1878 only the estimated produce appears to 
have been given. The crop of 1888 was estimated at 
6,940,898 bales, or more than twice as much as it was in 
1870. 

For farm animals the statistics are collected in January, 
and we have, therefore, the returns down to 1890. The 
figures for two decades are given below :— 





1890. 880. 1870. 
ee 14,213,837 ...... 11,201,800 ...... 8,248,800 
ERAT 2,331,127 _...... »729,500_...... 1,179,500 
Milch cows...... 15,952,883 ...... 12,027,000 ...... 10,095,600 
Other cattle...... 36,849,024 ...... 21,231,000 ...... 15,388, 
Sheep Seth Silew sbbniee-s ,000,072_...... 40,765,000 ...... 40,855, 
BI dis couhecemeic 51,602,780 ..... 34,031,000 |... 26,751,400 


Except in the case of sheep, there has been a fall in the 
value of farm animals in recent years, as may be seen from 
the following tabular statement of the average values per 
head on 1st January in each of the last ten years :— 


Other 

t Horses. Mules. Cows. Cattle. Sheep. Pi 

Years. s 3 g g $ $ 
1890... 68°84 78°25 22°14 15°21 2°25 ... 4°72 
1889... 71°89 . 79°49 ... 23°94 17:05 2:13 ... 5°79 
1888... 71°82 ... 79°78 2465 . 17°79 2°05 ... 498 
1887... 72°15 .. 7891 ... 2608 . 19°79 201 ... 448 
1886... 71°27 ... 7960 ... 2740 . S127 ... 101... 48 
1885... 73°70 ... 82-42 29°70 23°25 2°14 ... 502 
1884... 7464 ... 8422 ... 31°37 23°52 2°37 ... 557 
—" a we an sicas a 21°81 2°53 ... 675 
1881... 58-44 69°79 1783 oar 890 


A recovery in the value of cattle a rs to have set in 
since Ge taauaie of this year. “— 


In the whole of the figures we have presented there is 


nothing so remarkable as the increase in crop areas, except | 
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in the case of wheat and in the numbers of farm stock, in 
= of the general and serious fall in values. How long 
this advance would go on without an improvement in prices 
it is impossible to say, but in a great country in which new 
land is constantly being occupied it is hard to stay the pro- 
gress of agriculture. What that progress in the United 
States would have been if prices had not fallen no one can 
tell. But depression, which did not affect the farmers of 
America for some years after it first prevailed in this 
country, appears only quite recently to have reached the 
climax, whereas here there are some decided signs of 
recovery. Any improvement in Europe would soon be felt 
ia America also, and there are many reasons for expecting 
that the hard-working American farmer has better times to 
look forward to than those through which he has lately 
been struggling. 








BUSINESS NOTES. 


A “Corner” in Cleveland Pig-Iron Warrants.—The 
comparatively small amount of available iron in store at 
Middlesbro’ and the knowledge that the speculative 
account in Glasgow is largely oversold, has led some strong 
operators for the rise to try and enforce a “corner” in 
Cleveland warrants. On Tuesday—all the necessary plans 
having been arranged—the brokers acting for the buyers 
_— the usual three days’ notice that they would require 

elivery of warrants sold on Friday, with the result that 
there has since been quite an anxious desire on the part of 
the ‘“‘ bears” to cover. On Thursday the first effect of the 
pinch was seen in the sharp rise of Cleveland warrants to 
46s prompt cash, 45s next day, which meant that for the 
loan of warrants for 24 hours dealers were content to pay 
Isaton. ‘This, continued for some days, would mean a 
very profitable operation for the bulls. One large specu- 
lator, whose oversold account stands at some 15,000 tons, 
is understood to have paid 2s a ton for the mere 
loan of warrants. Some reports have it that the 
corner will be made a most exacting one, but that 
remains to be seen. It is seldom such proceedings 
come off successfully. Already iron threatens to be 
poured into the Middlesbrough stores. On Thursday 
3,455 tons were sent in, and as the makers have been 
parting with iron freely, warrants will be speedily manu- 
factured, and the cornerers may be left with the burden. 
The effect on the legitimate market will be disturbing, at 
least consumers are not likely to follow a manipulated 
market, and if they can hold off till the speculative move- 
ment is exhausted they may see a reaction that will prove 
much worse than the last. It seems impossible to control 
these gambling adventures ; but there is no denying that 
this influence on business proper is most injurious. 


® Silver Legislation in the United States —It is now 
almost certain that in a few days the United States Legis- 
lature will pass the amended Silver Bill, which provides for 
the purchase by the Treasury of 4,500,000 ounces of silver, 
the certificates in which payment is made being constituted 
legal tender for public and private debts. It may be well, 
therefore, that people here should stand prepared to see a 
sharp rise in the price of the metal. Nothing is more 
likely than that the American silver producers will now 
seek to manipulate the market so as to put the price u 

against the ‘l'reasury, and what we are inclined to think 
they may do is, to arrange for purchase of the metal 
here as the readiest way of effecting their pur- 
pose. Such buying would undoubtedly tell with great 
effect if made at the time when the United States 
Treasury began to more than double its purchases, and 
thus to absorb more than the whole of the American pro- 
duction of the metal. An enhancement of price engineered 
in this fashion cannot, of course, be lasting, and we have 
frequently of late given reasons for believing that the new 
silver legislation will fail in its purpose. But that in the 
meanwhile it will unsettle the silver market is certain, and 
those who have been speaking as if a rise in silver would be 
a boon to scme of our industries will probably before long 
be made to realise that fluctuations in the value of the 
metal, although they are in the upward direction, exercise as 
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disturbing and restrictive an effect upon business, as they 
assert the downward movement has done. It willbe time 
enough, however, to offer a definite opinion as to the 
probable ultimate effects of the new legislation when we 
know exactly what its provisions are. 


The Production and Consumption of Home-made Spirits. 
——In his evidence before the Select Committee of the House 
of Commons, which has been appointed to consider whether 
it is desirable that spirits should be kept in bond for 
definite time before being allowed to pass into consumption, 
Sir Algernon West gave further details as to the consump- 
tion of home-made spirits than we have yet seen published. 
In all previous statements of consumption some millions 
of gallons of known production remained unaccounted for, 
but now we are shown what has been done with the whole 
output. Last year’s production amounted to 40,900,000 
gallons, that being an increase of fully 1,800,000 gallons 
upon the production of 1888, and it was disposed of thus :— 


Gallons. 
Spirits consumed as a beverage at home......... 27,800,000 
i CTGERIE © cocerisenevensixsexapmessunsnrnesennett 3,500,000 
og I oe ne -cn ons secnncsqrensnsrecsccesss 1,500,000 
»» used for medicinal purposes............... ,000,000 
ce ARBOR CO CORON 1.0 iii ccshdiisetibcsedice ,400,000 
Allowance for natural waste ..............sseseeseee 2,500,000 
40,900,000 


Of the spirits consumed as a beverage 16,800,000 gallons 
were drunk in England, that being at the rate of *580 gallon 
per head of population ; in Scotland the consumption was 
6,300,000 gallons, or fully 14 gallons per head, and in 
ee 4,700,000 gallons, or just about 1 gallon per 
head. 


The Bank of New Zealand.—Mr (George . Buckley, 
the late Chairman of the Bank of New Zealand, whose 
disclosures at the meeting in October last forced on 
the re-organisation of the institution, has published 
a statement commenting upon the report recently 
made by Mr Hean to the London Board. Mr Buckley's 
contention is, that the net deficiency on the Globo 
Assets Account has been understated by Mr Hean to 
the extent of £150,000, and he specifies a number of 
accounts upon which, he asserts, more or less heavy losses 
cannot possibly be avoided, but in regard to which Mr 
Hean is silent in his report. Mr Buckley previously proved 
to be right in his diagnosis of the condition of the bank, 
although the directors sought to discredit his statements, 
and it will not do, therefore, for shareholders now to dis- 
regard his warnings. He may be mistaken in his view of 
the position; that remains to be seen, but, at any rate, 
the allegations he makes ought to be inquired into. 


The First of the Home Railway Dividends,—The Shef- 
field Railway dividend was announced on Friday at the 
rate of ? per cent. on the ordinary stock, as against 1} per 
cent. paid in 1889. This does not appear encouraging, 
but it has to be remembered that according to the revenue 
statements the company had only a small increase in its 
receipts, while the expenses were much larger than a year 
ago. In fact, the estimates of the ‘“ House” ranged from 
nil to only 4 per cent. dividend, so that the expectations 
of the more sanguine speculators have certainly not been 
disappointed. 


South African and Indian Gold Production.— Although 
the South African gold mines, including those of t 
Witwatersrandt district, have not up to the present time 
been anything like so productive as people were led to 
expect while the rampant speculation in “ Kaffir” shares 
lasted, the returns have been considerable. Up to the 
close of last year it is estimated that the amount of gold 
produced in the Transvaal was about £3,000,000, 
year's total being about £1,250,000. Of this latter 
amount about £750,000 was obtained in the first 
half of the year, but this has been considerably exceeded 
in the past six months. The Randt mines alone have 
yielded about £790,000, and as the De Kaap and other 
districts have together probably added about £50,000 to 
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the total, it will be seen that the aggregate output of gold 
has been worth something like £840,000 during the past 
half-year. The returns recently announced by the ’Randt 
mines have shown a fairly steady increase, and some 
of the De Kaap and Loutpansberg are expected to add 
materially to the production of the half-year which has now 
been entered upon. It is thought probable that the yield of 
gold during the current year will be not far short of 
£2,000,000. In the past, however, there have been so 
many finctuations and so many disappointments in connec- 
| tion with Transvaal mining, that it would be very unwise 
to count with any certainty upon the realisation of the 
estimates. The gold production of the Indian mines is 
(very much smaller than that of the South African 
properties, but three of the mines have shown substantial 
| progréss. ‘This will be seen from the following comparative 
| statement :— 


1890. 1889. 
Ozs. Ozs. 
RUD Sascteivonsbpreteeerteened 30,051 ...... 20,679 
SB a 5000. <2 a1cch bsacewsumornae si BROS: ssssve 6 933 
IE oseccconpsonentvagnensonese Seen 2,992 
ak ae 30 


| 'The total amount received from the sales of gold made by 
| the Indian mines in the first half of last year was about 
| £129,000; during the past six months it has been some- 
| what over £200,000, raising the aggregate output since the 
properties began to yield to about £800,000. From these 
two comparatively new sources it will be seen that the 
' value of the gold produced up to the present time has been 
| over £4,600,000. 


| The Mineral Wealth of Chili—In a report by Mr Vice- 
| Consul Beazley on the trade of the province of Caldera, he 
| writes :—“ During the latter part of the year 1889, the 
province was visited by an English mining expert, repre- 
| senting the interests of a London syndicate as regards the 
purchase of gome mining property. He expressed himself 
very much astonished at the very great mineral wealth of 
| the valley and district, and more so at the very poor and 
| insignificant development of same. He compared the 
| mineral wealth favourably to that of California, the only 
thing wanting being the energy and push of that country, 
otherwise facilities, price of labour, &c., are greatly in 
favour of this. There is no question whatever as to the 
immense field open to capital and intelligent direction, and 
| when once the attention of capitalists is properly called to 
| the et mineral wealth of the province, it will 
| rank very high as a producing country.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr William Edwards Hirst, J.P., late of Lascelles, near £ 

cet i 90,000 
Mr. John Francis Buller, J.P., late of Morval, Cornwall... 59,060 
Baron de Barrets, J.P., D.L., F.R.S.L., Knight Grand 

Cross Charles III. of Spain, Knight of the Order 

Militaire of Christo of Portugal, late of Brandon Park 
| (Suffolk), Northcomb Hall (Devon), The Elms (Rotting- 
dean), Steddale Forest. (Westmoreland), and Berkeley 
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House (Hyde Park equare) .................cssscsseecseseeeseeees 37,000 
Mr John William Walmsley, J.P., late of Mount C ottage, 
Whalley road, Accrington, Lanes. ................00......05. - 36,000 
|| Miss Maria Bridge, late of 7 Eaton square ..................... 31,000 
| General the Hon. Sir Alexander Hamilton Gordon, K:C.B.. 
J.P., late of 34 Lennox gardens ........................ Sieh 51,000 
Mr Arthur Hooton Houldsworth, of Springfield House, 
een, Gemeente 2, No siled cis. eliidlialin... 31,000 
Mrs Lydia Augusta Allen, late of 3 Elm Park gardens, 
EE MMOD: 05s ivs.cs on dttabselsbu-tertthereiescers....5... 5. 25,000 
Mr John Barrett, late of Cotteswold, Leckhampton, 
ce i alt dee ad aes neo 12,000 
Mr Horatio Edwin Emberlin, J.P., late of Oadby, 
AMAROAG S5. Si5 54005 SURI isis ccees Ati. alas 9,000 
Sir John Ogilvy, Bart., of Inverquharity, Baldovan House 
near Dundee ........ PLA EC RR Sa lt 9,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, July 10. 










week, and the corresponding week of 
follows :— 


° 
Capital of the bank se 182,500,000 0 
Profits in addition to capi- 





















The returns of the Bank of France for this week, last 
last year are az 


DEBTOR. 

WY, 10, 1890. ad 3, 1890. July ph saat 
c 

ws. 182,500,000 0 ... 182,600,000 0 


tal (Art Law of June 9, 














1857)  seccecrercsceeeeeeeees ¢e 8,002,313 54 ws. 8,002,318 54 os 8,002,313 64 
Reserve of the Bank and its 
Dranche’..........-ses0eerees 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 O ., 4,000,000 0 ... 4,000,000 0 
Special reserve.........ccsessee 8,907,444 16... 8,907,444 16... 9,907,444 16 
Notes in circulation ......... 8,084,332,175 6 .., 3,097,813,670 0 ., 2,876,040,595 0 
Interest on securities trans- 7 
ferred or deposited...... 19,199,615 22 ... 28,660,492 96 ... 18,225,294 40 
Banknotes to order, receipts = 
payableatsight ......... 45,960,128 29 .., 47,238,535 3 ... 52,725,624 60 
Treasury account current 
aie niieuaaaneietitaiin 117,623,550 96 ., 172,277,047 29 .., 227 441,563 19 
Current accounts, Paris...... 401,410,654 81 .., 359,119,311 48... 441,049,164 85 
Do branch banks.........+++ 35,255,748 O .. 68,187,414 0 ... 64,865,873 0+ 
Dividends payable ........... 8,364,504 70 ... 13,505,954 10 ... 8,872,930 75 
Discounts and sundry inte- 
IE ocoxcinanesesuseph onpavence 1,517,482 83... 1,069,951 12 ... 1,500,681 72 
Rediscounted the last six ; 
TOTES cccccsccccesvoccscees 1,186,687 41 ... 1,186,687 41 ... 1,449,499 52 
SIIG 10s cersnccseneseces:encons $2,659,870 86 ... 61,544,918 45... $3,167,482 1C 
SIDE isceventaosinaees 8,993,025,925 92 .. 4,076,163,489 68... 3,952,254,221 87 
CREDITOR. 
Cash in hand and in branch f © f c f e 
MID sc cccesivigbessncessses 2,582,687,051 71 .. 2,592,741,958 30... 2,462,239,923 31 
Commercial bills overdue... 28,271.49 . O6771 3B . -00 377,163 32 


Commercial bills discounted 

in Paris not yet due 
gee 
Commercial bills, branch 


w. 268,670,885 75 ... 276,231,624 15 ... 303 670,470 96 





SEED .cccapovesesevoesioninnes $45,825,088 0 ... 414,042,076 0 ... 353,147,771 0 
Advances on deposits o 
ION, ccsitagereetiosvounses 18,410,600 0 .. 18,697,310 0. 9,319,000 0 
Do in branch banks......... 1,135,600 0 ., 1,1656.0 0 . 1621,80) 0 
Do in public securities .. 133,400,984 52 ... 124,482,014 6 ... 122,196,669 58 
Do by branch banks ...... 141,303,336 0 ... 139,607,160 O .,. 135,786,938 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 .., 140,090,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ........ PORE 99,626,220 80 .., 99,626,220 80 ... 99,626,799 40 
Rentes Immoilisées (Law 
of June 9, 1857)........000+ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches..........+ 13,517,087 O .. 18,512,052 0 ... 13,230,967 0 
Expenses of management... 1,046,025 25 ... 1,003,050 97 ... 1,231,803 39 
Employ of the special re- 
EO... ocansvdehonnceinecson 8,907,444 16... 8,907,444 16... 9,907,444 16 
BI isens casnnsnatnntpsasencnne 13u,486,551 19 ... 133,085,468 7 ... 186,353,621 61 
BOCA cccnctesdsecceceee 8,993,025,925 92 .,. 4,076,169,489 68 .. 8,952,254,221 87 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Frances. | DECREASE. Francs. 

Private deposits .............0000 27,359,677 SID. cis cisscbnnecncncdbscsann 13,481,495 
Treasury account ...........-.00. 54,653,497 

CIBER shes cocopniiges senpdansdenbeceanecees 10,054,907 


DiBCOUNtS ......cccccrccorsecceroeees 80,777,727 

The money requirements for the monthly settlement 
continued down to the end of last week, and the present 
return shows a further increase of 10 millions in the loans 
on stock, making 39 millions in the fortnight. The 
deliveries at thesettlement were the heaviest known for some 
time past. Discount has, however, relaxed, and there is now 
a good demand for bills at 22 per cent., a decline of + per 
cent. onthe week. London bills have been bought freely, and 
the exchange advanced to-day to 25f 27c, in anticipation of 
a further rise in the Bank of England rate, but closed half a 
centime lower on advices that no change had been made. 
No transactions in gold with foreign countries have taken 
place, but coin has gone into the circulation for coupons. 
‘The decrease in the chapter of discounts is due principally 
to the payments at the end of June in the branches, which 


only appear in this week’s return. ‘The cash to-day was 
composed as under :— 


July 10. July 3. 

Francs. Francs. 
ON rice t Ree 1,514,656,751 _......... 1,320,888, 293 
METI» tvenatneneenee 1,268,030,299 ......... 1,271,853,665 








——— 


2,582,687,050 ........  2,592,741,958 

French Rentes have remained quiet during the week, 
Threes a small fraction above 91. International Funds have 
not held their ground so well. Egyptian and ‘Turkish 
bonds are lower, and Russian 4 per cent. Consols have 
lost 80c, at 66f 20c, ex div. ‘The market was particularly 
bad to-day, Brazilian Fours and Banque de Paris shares 
being affected by the fall in Argentine bonds. Crédit 
Foncier shares have declined since the settlement. Eiffel 
‘Tower shares, after receding to 360f, have recovered to 400f. 


The following were to-day’s closing prices, and the varia- 
tions on the week :— 


Par. July 10. July 3. 
f f ¢ toe fc 
Three per Cente ..... gone, 100... ; 9120... 01 74 + 0 BD 
Redeemable Thiees...... 100 .. Oe Oe. kes 9350 + O 5 
Four-and-Halfs BA IN 100... 10680 ... 10655 + 0 25 
Ttalian ......c..esccsesese . 100... 92 72x... 95 62 - 0 30 
Austrian Gold 4%...... 100... 9520 .. 9535 - O15 
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Turkish Fours............ 100 ... i 18 45 - 0 45 
Egyptian Unified ...... 500... 481 25 485 0 - 375 
Bank of France Shares 1,000 ... 4,140 0 ... 4115 0 + 25 0 
Banque de Paris ......... 500... 300 Ox... 837 50 —- 17 50 
Crédit Foncier ............ 500 ... 1,221 25x ... 1,262 50 - 9 25 
Paris Gas Shares......... BO uc 1s. 0. ico Ae ©, ah 1b, 0 
ee 500 ... 231) Q5z ... 2352 50 + 15 0 
IN cari fee es 500 ... 43 75 ... 4125 + 250 
Northern Railway ...... 400 ... 1,802 50x ... 1,850 0 if, 
Western Railway ...... 500 ... 1000 0 ... 1,000 0 

Orleans Railway ......... 500 ... 1,445 0 ... 1,445 O aa 
Eastern Railway ........ . 500... 8625 ... $60 0 - 3 75 
Lyons Railway............ 500 ... 1,418 75 ... 1,415 0 + 3 75 
Southern Railway ...... 500 ... 1,260 Ox... 1,245 0 + 10 0 
South of Austrian Rail. 500... 300 0 298 75 + 1 25 
i 562 50 592 50 - 30 0 


The affairs of the Assurance Financiére, which company 
collapsed two years back on the suicide of the manager, 
M. Boland, after committing frauds and _ irregularities 
amounting to 12 million francs, have just come before the 
Paris Civil Court in an action by the liquidators against 
the directors, auditors, agents de change, and the 'l'reasury, 
whom they held to be responsible for negligence. The 
Assurance Financiére was a mutual insurance bank for 
reconstituting capital in case of loss or depreciation, by the 
capitalisation of premiums at compound interest. Bonds 
were issued to subscribers and the proceeds were, according 
to the statutes, to be invested in Rentes. In 1885, the 
bank possessed Rentes amounting in capital to 11 
uillions. The board then obtained from a general 
meeting power to modify this clause of the statutes, 
and autherised the manager to sell the Rentes, and 
invest the proceeds in Crédit Foncier, railway, and 
other bonds. Boland sold the Rentes successively, 
and employed the proceeds in operations of all kinds, 
working of patents, mortgage loans on forests in Rou- 
mania, investments in colonial railways, and speculations 
in bonds of the Assurance Financitre itself, sometimes on 
his own account and sometimes for the bank. ‘The deficit 
revealed by an examination of the accounts amounted to 12 
millions. The manager did not appear to have concealed 
all those operations from the board, and on one occasion 
one of the directors, M. Sanial da Fay, resigned, as a pro- 
test against the use made of the funds of the bank, and 
against a vote of confidence in the manager passed by the 
board. That step did not, however, cover his liability, for 
he has now been condemned, jointly with 14 other 
directors, to pay damages, the amount to be fixed by 
assessors, and to contribute to the immediate deposit of a 
sum of 1,400,000f by the directors jointly. The charges 
of neglect brought against the agents de change aud the 
Treasury in not supervising the re-investment of the pro- 
ceeds of the Rentes, they being trust money, were dis- 
missed. 

Proposals of the Tariff Commission for an increase in the 
duties on agricultural produce have been adopted this week 
by the Superior Council of Agriculture, in view of the new 
Customs’ duties to be applied on the expiration of the 
treaties of commerce. The present duty on the importa- 
tion of live oxen is 38f per head, and 20f on cows. ‘The 
Commission propose to tax those animals by weight, at a 
rate of 8f per 100 kilos for the former, and 6f forthe latter. 
As the weight of those animals is about 800 kilos, the new 
tariff would increase the duty on oxen to 64f, and on cows 
to 48f. The proposed new duty on beef is 16f per 
100 kilos, in place of 12f in the present general tariff. 
Calves will continue to be admitted at a duty of 8f per 
head. The new tariff on sheep and mutton was deferred 
until a decision had been come to by the Commission on 
textiles relative to a duty on wool. That body has, how- 
ever, since decided that the exemption of wool and similar 
animal fibre should be maintained, but has proposed an 
increase on some woollen mauufactures, particularly on 
cloth. The Commission proposes to raise the duties on 
nearly all cotton manutactures, and to tax thrown silk 3f 
per kilo. The spinners had asked for 8f and a duty of 5f 
on raw silk, but this was not voted. 

Parliament on its side has not been idle during the 
past week. The Senate having voted the duties on maize 
and rice, the law has been promulgated. The Chamber 
has adopted the Bill to increase the tax on raisins, 
currants, and other dried fruits for manufacturing artificial 
wines, and has voted the extension of the shipping bounties 
for one year, and bounties on the cod fisheries for ten 


years. These last cost about four million francs a year, 
and although the system does not conform with Engl's) 
notions, the fact must be admitted that it has not failed 
in its purpose. The quantity of dried and salted cod 


exported from the fisheries or French ports to the colonies | 


and foreign countries rose from 5,096 tons in 1878 to 
26,297 tons in 1886. It has since declined, but in 1888— 
the last year for which returns are issued—still amounted 
to 19,095 tons. The greater part of these exports are to 
Spain and Italy, where the bounties secure to France a 
virtual monopoly, representing as they do 25 per cent. on 
the value of the article. About 1,050 ships and 12,000 
men are engaged in those fisheries, and France protects 
her home consumption by a duty of 24f per ewt. 

The French railway system comprises, besides the six 
great companies and the State lines, about fifty independent 
companies, classed as lines of local interest. These formed 
at the end of 1889 a total length in working of 2,976 kilo- 
metres, or 1,860 English miles, and cost in capital 
339,816,846f. Returns for last year show that the total 
receipts were 12,674,654f, and the working expenses 
11,524,044f, leaving a net product of only 1,150,610f. 
Seventeen of those lines were worked at a loss. 

A new company to promote the construction of local 
railways has just been formed under the patronage of the 
Banque d’Escompte, with the title of the National Narrow 
Gauge Railway Company. The statutes were agreed to 
this week at a meeting of the founders, and a public sub- 
scription for the share capital will be opened in October. 
The avowed object of the company is to provide feeders 
to the great systems, but the great companies do not look 
with favour on the scheme. 

The indirect taxes in France realised in June a surplus 
of 8,524,5000f on the estimates, and of 14,472,000f on 
1889. Compared with last year, there was an increase 
of 12,259,500f in registration dues, 3,380,000 in excise, and 
1,658,000f in Customs duties, also an improvement in stamps 
salt, and telegraphs, but a loss on sugar, the dividend tax, 
Government monopolies, and the Post-office. The month 
of May had only produced a gain of 2,367,900f on 1889. 
The surplus in the six months amounts to 23,705,600f on 
the estimates, and to 25,678,600f on last year. 

The Paris octroi shows a loss of 691,565f in the month 


of June, and 2,312,850f in the six months compared with , 


1889. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, July 8. 

There is apparently a growing measure of depression in 
all departments of the market, which can only partly be 
explained through the dead season, the effects of which are 
clearly visible. The public persist in perfect apathy in 
regard to all Stock Exchange operations, and this leaves 
the operators all to themselves. Add to this the effect of 
weak, or at least undecided, reports from Paris and 
London, and it will be understood why affairs look rather 
dull at the present time. A question which has called 
forth abundant discussion deals with the probabilities in 
regard to the future course of business, and in this respect 
there is a difference of opinion worthy of note, be- 
cause the eventuality of a vigorous improvement in 
the autumn, as is usual every year, finds fewer supporters 
than one might think. The spirit of enterprise among our 
financial concerns has in no way suffered ; it is as strong 
as ever, and their own position is safe and strong enough 





to make them adopt a rather high-handed policy. But | 


they are by no means certain whether the public will 
follow them ; on the contrary, the probabilities are rather 
the other way, and there is nothing strange in it. For a 
number of years investors and private speculators have 
lent a willing ear to every suggestion from the stock market 
and what is connected with it. They have supported an 
advance of quotations which exceeled the most sanguine 
expectations. ‘The change in the position of the iron and 
steel trade has brought a sudden check to their opera- 
tions, so sudden, indeed, that numbers of private operators 
remain saddied with large amounts of shares bought at 
quotations which cannot nearly be obtained now. They 


have no other option than to sell at heavy losses, or to hold 
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on until some favourable moment to sell should arrive. The | The rolling mills have gone farthest in the way of 
awkwardness of this position naturally destroys energy 10 | price reductions, yet their present prices are still too high 
those quarters from whence the operators usually derive | to stimulate exports ; on the contrary, imports from abroad 
their strongest support. The diversion in foreign loans they | are maintaining themselves at a comparatively high level. 
have had recourse to could not be of long duration, | Jn order to reduce the price for rolled iron, it would be 
because of the too rapid advance, and besides there | necessary that pig-iron prices should be lowered. The 
are elements of uncertainty which are having a dis- | Conventions maintain they cannot do so because of the 
turbing influence. For instance, although the surface of high coal prices. ‘I'he coal mines, however, will not hear of 
politics is as smooth as ever, and anyone asserting the con- putting down prices, and in order to maintain them they 
trary would be embarrassed to find some arguments in sup- | aye adopted the double-edged and by no means fortu- 
| port of his opinion, yet nevertheless the situation in Bul- nate policy of cutting down production. It is possible 
| gariaand other Balkan countries, and some reports from, or that the iron and steel trades will approach a critical time 
| rather about, Paris, St. Petersburg, and Rome, be they false, | in the autumn, for they may find themselves without 
|or exaggerated by those who act for political or Stock | sufficient orders by that time. 
| Exchange purposes, are such that they are sowing distrust | The issue of the 4 per cent. Mediterranean Railway 
| and vacillation all round, for, in a position like the present | bonds took place during the week. ‘The often-mentioned 
ione, full of weak points, even vague rumours accentuate | new Mexican loan will not be issued in this market. 
‘the depression. There is still another point. Politicians; An Asiatic Coast Navigation Company, capital 1} 
|and newspapers in this country are using language | million marks, has been started in Hamburg. _ 
| which is suggestive of important measures at home which | The joint-stock companies for the production of ultra- 
marine have amalgamated into one single company. ‘Their 


‘would affect the economic interests of the country. 
Stock Exchange operations are once more being pointed capital will be increased from 24 to 5} million marks. 


out as a fit object for a heavy tax. The policy which may 
be adopted in regard to the renewal of the commercial | 
treaties opens serious prospects. Though Parliament | 
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jhas just voted an increase in the army, it is not AUSTRIA. 

|| impossible that future demands for greater military expen- (FROM OUR SPECIAL CORRESPONDENT. ) 

}| diture will lead to abundant and stirring political discus- Vienna, July 8. 
} 


|sion. The market for foreign loans may become a little 
|more limited, if domestic Funds should be issued and 
| treated in a way which will make them popular among 
|the bulk of investors. ‘To obtain this result it might 
| suthice to issue the 34 per Cents. at about 964 or 98, for the | 
'| municipal loans, which were issued on these conditions of 
|| late, have found a ready market. ‘The prospects in the 
} iron and steel trade are apparently passing from bad to 
il 

| 

| 


The Austrian Government, anxious to set right erroneous 
notions in regard to the trade in pigs with Servia, publishes 
the following communication :—‘ ‘The measures taken by 
the Hungarian Government, which are altogether devoid of 
political significance, are not intended to stop the import 
of pigs from Servia, but are dictated by veterinary and 
sanitary precautions, intended to prevent the import of 
diseased pigs, or pigs suspected of being infectious. Since 
the measure has been enforced a large number of animals 
found healthy have been allowed to cross the frontier. 
Careful examination has shown that in many places in 
Servia disease has broken out, and that it has been brought 
into several districts of Hungary by means of the diseased 
Servian pigs.” ‘To-day the Servian Minister has ar- 
; ; rived in Vienna to discuss the difficult subject with the 
is, that things look worse than they really are, and that | Austrian Ministers, after having spent some days in Buda- 
after all we may witness a brisk improvement in the pest for the same purpose, and having recognised that 
e-saeeee some cases of disease have taken place in Servia. 

On the Stock Exhange a slight fall took place this 
week, caused by stringency in the money market, and the 
embarrassed situation of the Hungarian Arms Manufactory. 


; ' | The Austro-Hungarian Bank’s discounts rose by twelve 
Business in foreign loans has been very restricted, and the | million florins during the last month, its loans by four 


notable feature is, that there have been abundant offers | millions, and its circulation of notes by eighteen million 
to sell. Yet the total amount of transactions during the | florins. The Hungarian Arms Manufactory has proved a 
week has been comparatively small. ‘The news about the | great failure, which will no doubt serve in some degree to 
National Bank in Buenos Ayres produced a very unfavour- | cool down Hungarian chauvinism. The Hungarians had 
able impression upon the market, although a part of the | long been intensely chagrined that all the rifles of the 
Press, specially given to comments on the financial situation Austro-Hungarian army were made by the great arms 
and the Stock Exchange, maintained that the passing of | manufactory in Steyr. When the repeating rifle was intro- 
the dividend did not really amount to anything. Argentine | duced for the whole army it was resolved to found a Hun- 
loans went down, especially the Buenos Ayres bonds and garian Arms Manufactory, where the weapons could be made 
rold loan. Other foreign loans also declined, except | which were to serve for the Hungarian part of the army. 
tussian loans, which make a tolerably good show in com- | The proprietors of the new manufactory thought they could 
parison with others. After such an unpleasant enumeration compete with the Austrian from the beginning. ‘They 
of facts, it is, perhaps, not superfluous to point out that | undertook to deliver the rifles at a very short date. 
the bears are by no means undisputed masters of|'The building and furnishing was hurried along at @ 
the field. The resistance made to them requires | great rate, so that the German machine manufactory 
only some favourable event in order to display its | at Ber'in, which had taken up a large number of shares, 
vigour. Foreign railway bonds were quiet, yet rather|could not finish the machines in time, and had to 
steady. German Funds did not suffer this time, but trans- | obtain help from an English establishment. ‘I'he latter, 
actions were not large. Railroad shares were weak, but | not well instructed by the undertakers, delivered machines 


later in the week a recovery took place. Railways inte- | which differed in a slight degree from those of the Steyr 
rested in the grain import trade suffered from the unfavour- manufactory. Under these circumstances, it was im- 


ably-coloured harvest reports. Bank shares were unsettled. | possible to come up to the Government’s condition that all 

The position of iron and coal shares is among the weakest | the single parts of each rifle—there are about one hundred 
points that have to be considered. 'I'here being no pro- | pieces—must fit every other rifle in the army. On the day 
spect of an improvement in the iron and steel trade, | when 1,000 sample rifles ought to have been delivered, 300 
shares are going down like a dead weight. It is the often- only were ready, and even with these the shafts 
pemene inevitable reaction after a period of rampant| and barrels were unsatisfactory. ‘The Hungarian War 


business and speculation. ‘The causes of the trouble are, | Minister therefore felt obliged to order 80,000 rer 
— an — rege. the deadlock in the demand, | peating rifles in Steyr, and . withdraw the order fo 
unjus' e maintenance of high coal prices. ' 23,000 which had been given tothe Hungarian manufactory . 


worse, and this point is of very great weight in the general 
position. ‘The prospects in the foreign trade are described 
_as being discouraging, and the views which prevail in many 
| quarters in regard to this branch of our commerce are even 
more unfavourable than is justified. These are some of 
the points special to this country, which go a long way to 
explain the prevailing discouragement. My own opinion | 












Large amounts of gold have arrived lately from London, 
Paris, and the United States The market for exchanges has 
been quiet ; London rose slightly, and so did Amsterdam. 
The private discount rate went down to 3 per cent. 
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The Hungarian Arms Manufactory has now made an offer 
for the delivery of 75,000 rifles; but first the 1,000 
sample rifles must be delivered in August of the precise 
quality demanded. It is feared that the establishment will 
not be able to fulfil this condition, as several prolonga- 
tions of the date fixed for the delivery have been of no 
avail. In consequence of these circumstances the shares 
have been quoted at forty florins lower than a fortnight 
or three weeks ago. 

A new competitor against the Austro-Hungarian Lloyd 
is appearing on the scene, by the foundation of an Oriental 
Steamship Company connected with the Prussian and 
Saxon State Railways. The undertaking is to be called 
the German Levante Traffic, is to have a flag of its own, 
and regular steamship lines from Hamburg to Constanti- 
nople, Salonica, Smyrna, Greece, and the ports of the 
Lower Danube. The tariff for goods is to be exceedingly 
low for all the stations on the North German and Oriental 
Railway lines, and the ports of the Mediterranean and the 
Lower Danube. This cheap tariff, which has already been 
announced, will cause the Austro-Hungarian Lloyd grave 
embarrassment, for which there is no remedy unless the 
Lloyd reduces its rates also—a plan which cannot be 
realised unless the Government grants a higher subvention. 
We have already stated that the Hungarian Government, 
to promote the interests of a navigation society of its own. 
refuses to grant any subvention at all, and that the Lloyd 
will probably be made into a purely Austrian undertaking. 

The Alpine Iron Works have offered for subscription their 
intended conversion of the 5 per cent. loan. The new loan 
is to amount to 20,200,000 marks gold, at 44 per cent. The 
owners of 5 per cent. bonds are given the option to accept 
4} per cent. obligations in exchange, or to be repaid in 
gold. It is probable that all will consent to the exchange. 

The interest of Rentes, obligations, debentures, bonds and 
shares, and the repayment of capital due in Austria- 
Hungary on the Ist July, amounted to fully 127 million 
florins. Of this total, 44,692,000f1 are in notes ; 
29,645,000f1 in silver ; 11,900,000f1 in gold ; 33,491,000 
in francs, and 7,485,000 in marks. 

The Servian Government has made an offer for six 
million francs silver coins, the end of the term being July 1. 
The lowest offer came irom a Vienna syndicate, and some 
Berlin bankers. The Servian Government postponed its 
aornete decision on account of the present high price of 
silver. 

The total number of registered co-operative societies in 
Austria, which was 1,608 in 1888, increased to 1,743 in 
1889. Besides these there were 173 unregistered societies. 
Among the first category there were 1,306 loan societies 
and 229 co-operative stores ; 761 were with unlimited, and 
982 with limited liability. 

The floating debt of Austria amounts to 323,140,194f1 
in notes, and 88,854,450f1 in Treasury bills, for which the 
Government salt mines are mortgaged. 

The Austro-Hungarian Government have appointed 
solicitors for all their consulates in Sofia, Varna, Moscow, 
and St. Petersburg, who receive the fees due at the con- 
sulates, and intervene in questions of a judicial character. 

According to private intormation from Russia, the rouble 
is still more depreciated in Russia than in other countries. 
Those who leave Russia to travel abroad get one gold 
rouble for two paper roubles. 

The Austrian Consul-General in Salonica reports that 
the total imports of that city during 1889 were worth 
32,100,000 francs. The chief articles imported were sugar, 
coffee, rice, petroleum, soap, paper, glass, cotton goods (74 
millions), cloth, manufactured goods, ready-made clothes 
and hosiery. The railways conveyed 89,133 passengers, or 
about 18,000 more than in 1888 ; of goods 128,303 tons 
were conveyed, against 107,517 tons in 1888. 

The Imperial Finance Minister, M. Kallay, has published 
a report on the administration of Bosnia, which was very 
well received by the delegation, all the more because it 
shows that the country provides entirely for its administra- 
tion expenses, and would even have a residue if the 
reinforcement of the military garrisons did not demand 
increased expenses in that direction. The Austrian Govern- 
ment in the course of a very few years, and notwithstanding 
considerable obstacles, have succeeded in building railwa 
Ines extending over 562 kilometres. The country is ric 





in minerals and mineral waters, waiting to be explored, and 
its woods are well-stocked. Both ground and climate are 
excellent. In Herzegovina tobacco is grown, which is equal 
to the Turkish, the horses are useful and strong, good cattle 
are reared, and all conditions for the production of wine 
may be found. From the coffers of the State 7,831,000 
florins were lent to Bosnia for building railways, and of this 
sum more than two millions and a-half have already been 
repaid by means of the surplus of the railway income. 








Correspondence. 


THE DIRECTORS’ LIABILITY BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The leading article in last Saturday’s Economist, 
charging me with having misled the House of Commons 
by quoting figures from the Financial News to show the 
remunerative character of a large proportion of joint-stock 
concerns, is so singularly unfair to me, that I must claim 
from your courtesy the privilege to say a few words in 
reply. 

I only referred to the statistics in question for the pur- 
pose of pointing out to hon. members, who had been 
declaiming against the whole system of commercial under- 
takings conducted under the law of limited liability, that 
there was a great deal to be said on the other side. I did 
not pretend for a moment, and I do not think anyone in 
the House understood me to do so, that all companies 
were as flourishing as those named in the list given by the 
Financial News. 1 simply contended that the figures were 
important evidence so far as they went, and that it was no 
argument to jeer at them. But I by no means relied upon 
them exclusively. On the contrary, I went on to say, that 
if the authority of a City paper was supposed to be tainted, 
I would call a witness whose impartiality could not be 
disputed, namely, Mr Robert Giffen, who, in one of his 
essays on finance, gets at the amount of capital invested 
in paying companies in 1885 by calculating it at so many 
years’ purchase of the profits on which income-tax was 
paid in that year. Perhaps you may be able to find room 
for the passage of my speech relating to this part of the 
subject. 

It was not my jbusiness to make out a case for Mr 
Warmington’s Bill by giving a list of companies that had 
failed, and showing in how many instances this failure was 
due to the laches of directors in putting forth misleading 
prospectuses. But I would respectfully submit to you the 
question whether this was not Mr Warmington’s business ; 
whether, before introducing a legislative proposal of a novel 
and drastic character, which, in the opinion of the best 
judges, will strike a serious blow at the progress of joint- 
stock enterprise, the Member in charge of the Bill was not 
bound to prepare a statement of grievances suffered by 
shareholders for which under the, existing law no remedy 
could be found. But you may search through the debates 
in vain for a scintilla of evidence of this kind. In favour 
of the Bill there was nothing but idle declamation and 
impassioned appeals to prejudice. A legislative change of 
the most momentous kind—a change which will make the 
liability of a director to any blackmailing shareholder for 
a mere inadvertence, involving no moral guilt, unlimited in 
point of time as well as in point of fortune, so that the 
whole of the property bequeathed by a director to his 
family may be seized years after he is dead. This mon- 
strous project of law, I say, was adopted by a House of 
Commons which has lost touch of commercial opinion as 
carelessly, and with as little regard for reason and common 
sense, as if directors did not deserve the consideration 
which is usually granted by the Legislature to the vilest 
criminals.—I am, Sir, your obedient servant, 


J. M. Mactzan. 
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[If Mr Maclean had told the House that the statistics 
he quoted were deliberately garbled statistics, it would not 
have been necessary for us to show their real character. 
We do not agree with his description of the Bill, under 
which liability would attach toa director only for fraud or 
culpable negligence, and his contention that only the 
handful of Members who voted against the third reading of 
the Bill are in touch with commercial opinion is about as 
grotesque as it is arrogant.—Epb. Econ. ] 


FOUNDERS’ SHARES. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—In February and March, 1889, you were good 
enough to permit me to ventilate this question in your 
correspondence columns. In my first letter I advanced 
two objections to founders’ shares, and stated them thus :— 

“1. Founders’ shares are a direct incentive to the exhi- 
bition of bogus profits. Very frequently—and especially 
is this the case with new companies—it is quite possible, 
by a re-valuation of assets, to show very large apparent 

ofits. By asudden rise in the value of some property 

eld, say, for instance, at the present moment, copper 
shares, it is possible to throw very large sums into profit 
and loss account, and thus to largely augment the year’s 
apparent profits, though next year the wheel of fortune 
may turn, and the rise be entirely lost. Consider the 
temptation which the possession of founders’ shares would 
be to a board of directors having such assets to deal with. 
If they re-value the asset they make sure of a large divi- 
dend on their founders’ shares, while if they do not, it 
may, or probably will sooner or later, slip from their grasp. 
Similarly with all assets which have to be ie 
valued, whenever the legitimate profits approach the 
stipulated dividend on the ordinary shares, there is at 
once placed before the directors, if they are holders of 
founders shares, the strongest possible temptation to 
lean towards over-valuation. Such a temptation ought 
not to be offerel to any man. With the most honour- 
able intentions, his personal interest is extremely likely to 
bias his judgment. 

‘2. Founders’ shares involve the principle of ‘ Heads I 
win, tails you lose.’ No matter what gains ‘founders’ 
may have made when circumstances permitted (whether 
legitimately or the reverse matters not), when the turn of 
the tide comes, the losses must fall on the shareholders. 
Let us assume that misfortune should fall upon the two 
companies referred to in your article of to-day, and from 
being the profitable concerns they now appear to be, they 
should have to confess—as such companies before now 
have been compelled to do—that the profits were largely 
on paper, and that when the true value of the assets is 
ultimately ascertained heavy losses have been discovered, 
who will have to bear those losses? How much of the 
£35,000 a year which the founder-directors are now 
receiving will come back into the companies’ coffers ? 
Will not the holders of the ordinary shares be left to bear 
the whole loss, for is not the founders’ capital practi- 
or nil ?” 

o-day a client sends me a copy of the report presented 
yereray at the second annual meeting of the Commercial 
nion Brewery Investment Corporation (Limited). I gather 
from it (1) that the company has 200 founders’ shares, 
@) that the directors take their investments “at market 
value, 3ist May, 1890,” and (8) that of the year’s profit so 


arrived at, amounting to £23,950, the three classes of 
shares receive in dividends as follows :— 


£ 
Preference, 5 % for 6 months.......... ccc. .ceccceceecseees 2,484 
Ordinary, 7 % tor 6 months+3 % for 12 months ... 4,836 
OREN 5iiis4n-dirtionsenes-tanesercrreebserreateneis 9,435 


the balance being partly carried to reserve fund and partly 
carried forward. 

There is mention in the report of an interim dividend 
having been paid, but none is shown in the accounts. The 
amount carried to reserve fund is taken out of the share of 
profits falling to the ordinary shares, the founders’ shares 
contributing nothing to that fund. 

Bearing in mind the character of the investments 


possessed by this company, there is much room for reflee- 
tion here.—Your obedient servant, 


July 8th, 1890. A Cautious Broker. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, é&c., have been as follows :— 





First 
Capital Payment Further 
Agglieadions. Thereon. Liability. 
£ & & 
Amount previously subscribed .......... . 94,407,319 - 
Issues of the week— 
Antonio Bilbao Iron Ore (L.) .........+ 40,000 ...... 5,000 ..... . 35,000 
ere se: AID aoe 31,250 ...... 218,750 
Blake and Knowles’ Steam Pump Works 
HE UUNIIIIIIO | nccecctenesesecsrisensyome 100,000 ...... ID costs 95,000 
Do 6 % 1st Mortgage Bonds ..........+ 312,000 ...... F800 «cor 304,200 
Chi Packing and Provision, £10 
ec ce SD: Wc, 200,000 200,000 
Do6 % let Mortgage...........se00e. 165,005 ...... = eeoeee —-- 
Jasper Town and Lands (L.).............. 200,000 ...... 60,000 ...... 150,000 
Leicester Brewing and Malting Com- 
£10 Preference shares ..............-- 50,000 ...... 5,000 .... 45,000 
Do 5 % Mortgage Debentures............ 60,000 ..... >» OBO 2.0 . SRO 
London and Suburban Co-operative 
Stores, £5 shares  ...........csceeeeeee 100,000 ..... J 5,000 ...... 95,000 
Metropolitan Real and General Pro- 
ae Trust (L.), £10 shares ..........+ 100,000 ...... BED coseee 95,000 
Sardine Union (L.), £5 shares ........-.5 333,000 ...... 66,666 ...... 266,667 
S. Bottomley and Bros. (L.), £10 shares 53,340 ...... Sa 48,006 
Do. 6 per cent. Cumulative Prefer- 
ence 0 Se SS a Yn . SSA ...... 48,006 
Do. 4 r cent. Mortgage De- 
beneee vuechaaabtigsesied osedsie nk 70,000 J RS 63 ,000 
W. Singleton, Birch, and Sons (L.), 
—— 30,000 ...... OD ois 27,000 
Do. £5 Preference shares ...... 50,000 ...... 3,000 ..... . 27,000 
Total for week...... 2,337,013 


£ 
Total subscribed for year— 
w+» 189,436,267 
..- 160,149,000 





eee ener eeeeneeeeeeeeeeeesesese 
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PUBLIC INCOME AND EXPENDITURE. 













































REVENUE. 
——— Receipts —~_ ) —-——Rav. . 18.-—~, 
Estimate | April1, April 1, Week , Week 
for the | 1890,to | 1889,to | Ended Ended 
Year July 5, | July 6, | July 5 July 6, 
1890-91. 1896. 1889. 1890. 1889. 
& £ £ £ Pl 
CustOMs  .......ccseceeseeeeeeeeee | 19,116,000; 5,073,000) 4,966,000 240,000, 323,000 
PEORDD acccccesnccnvevecseunsessonsesl MET SEITE 6,155,000) 5,713,000 145.000; © 168,000 
MING: hin rintnierncornesctunonees 13,572,000} 4,338,000} 3,888,000] 188,000} 190,000 
Land Tax and House Duty... 2,490,000) 580,000} 595,000 10,000! 10,000 
Property and Income Tax ...| 13,200,000) 2,280,v00! 2,251,000 80,000; 71,000 
Post Office ......cccccscereersesees| 9,670,000 2,360,000) 2,300,000 300,000, 300,000 
Telegraph Service .. 555,900 525,000 ioe o 
Crown “yr ss 100,000} — 100,000! we aki 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &. ...... 240,000 18,161 53,245 - wie 
Miscellaneous ..........0:sesersees £700,000) 652,826 853,327 19,163) 13,065 
Total Receipts ......... 7,610,000) 22,111,987) 21,244,572; 982,162) 1,083,065 
————————————_—_—_——_——eeee eR ._—_ _e_eee —_—_ _ —i— ell 
EXPENDITURE.............00000- | $7,377,00C' 24,434,349 25,210,538 
& o 
Balances—Bank of England ..... smnnnnnnnnrnrinnns 1,826,095) 1,591,001 
Do SEWER CUIUNINEE ** Soccus eccsedvcsednccubbacnn's s odteedscataviles 257,486| 521,575 


OTHER RECEIPTS, OTHER PAYMENTS. 















April 1 to,April 1 to 


April 1 to, April 1 to 
July 5, 90. July 6, 'S9 


July 6, '90. \July 5, ’89 








Advances repaid : & & Advances :— & £ 
Bullion, &ec. ...... 360,000 $46,521] Bullion, &&. ......) 500,900 500,000 
Imperial Defence Imperial Defence 
Act, 1888 .........; 652,220 Act, 1888 ...... 48,015 fee 
Cape Railway Loan| 400,000 Redemption of 
Mon’y raised under Funded Debt..... 5,056,899} 2,127 ,388 
the National Debt Treasury Bills paid 
Redemption Act, off (net amount)| 1,579,000} 1,102,000 
1889, by Treasury Exchequer Bills 
Bills, &c. (net paid off ............ 856,900 41,600 
amount)..... ..... 3,614,279] 8,999, Exchequer Bonds 
Treasury Bills is- (Cape _ Railway) 
sued for other paid off ........ ... 400,000 
purposes (net Surplus Income ap- 
amount .,.......... 1,000, oo ied to reduce 
Deficiency Ad-| Debt ehiscbbdderoene 788,982 
"vances, unrepaid| 1,100,000; 2,700, 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1839-99 
£ & 
In respect of Excise Licences .........:ssssssssceeses 119,419 ..... 100,000 
In respect of Probate Duty ...........cecsesseseseene 819,4ul ..... 260,520 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Commemiqntions must be authenticated by the mame of the 
W . 
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July 12, 1890.] 
Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, July 9, 1890. 


ISSUE DEPARTMENT. 


£ £ 

Notesissued ...... 36,108,055 | Government debt... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 19,658,055 


36,108,055 


36,108,055 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 |Government securi- 
Rest . soccee | ye Uen WRB sccecseeess cose 15,103,257 
Public deposits*......_ 5,239,410 | Other securities ......_ 24,819,931 
Other deposits...... .-. 28,211,304 | Notes . 10,571,955 
Seven-day and other Gold and silver coin 1,145,042 
ES hab vakendenatcien 254,416 
51,640,185 51,640,185 
* Including Exchequer ctnge Banks, Commissioners of National Debt, and 


vidend accounts, 
Dated July 10, 1890. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :-— 
Tam ss tie 
Circulation (excluding Bank post bills)......... eonseo wes 69,795 
Public deposite ...... srrcccccsercerses codpeccsopeobocensecees don 1,279,721 
Other deposits oon 
Government securities .,...........0..ce000 dutconusatdes «iguana 
Other securities ..............c0000 phiposqeeposepenenn eenanpane eve 


seeeeeseeses 


veccemeeeee 1,880,091 
431,592 
sce © “hannmemeaie’* SGU 
Didattietinednatneenen iesiihisebiaiemsintiainadaianie eatsty SEEDY etematons we 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 9, 1890 :— 


| 


! 
Gold | Secu rities| 


in from  /Circulation in | 
Coin and) abroad, or | (excluding Deporite,| Banking 
Bullion. out for ank Post *| Depart- | Reserve. 


Export. Bills). ment. 


o Liabilities. 


% of Reserve 
t 
Bank Rate. 


: £ £ £ a oer ere 
Aprill6 23,503,178) 237,000 24,846,°10 (34,366,823, 36,581,135 15,642,719 
23 /23,146,210/ 454,000 24,431,115 \33'902'298 36,625,259 15,165,095 
22,318,454 24,519,800 |35,011,005! 33,449,815 14,44%,654 
May 7 | 22,102,724 24,957,625 (32,538,196 36,871,110 13,595,099 41} 
14 22,049,136 24,823,125 |32,364,102) 36,611,678 13,676,011) 414\— 
21 |22,120,345 24,684,015 |32,732,415) 36,782,823 13,886,330) 423'— 
28 |21,755,670 24,549,300 (82,374,938 36,615,166 13,656,280, 42 |— 
June 4 21,590,775) 24,853,440 |30,675,334| 35,377,449 13,187,335) 423! — 
11 |21,76¢ 906) 5 in} 24,602,075 |32,269,916, 36,662,887 13,608,831) 419 — 
18 |21,460,054 24,429,620 |34,225,571) 38,692,236 13,470,434) 39 |— 
26 21,973,307 24,856,080 |35,516,738) 40,263,491 13,167,227) 36 |4 
July 2 21,234,689) 25,605,895 |34,300,679| 40,205,530 12,078,794) 35 |— 
9S 8n2 NA7 . in! 24.488, 100 123.450.714' 39.993.188 11,716,997 343 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten years 

ack, viz. :— 


At corresponding dates| July 7, | July 13, | July 11,  July10, | July 9, 
with the present week. 1350. | 1887. | 1888. 1889. | 


Circulation (excludingy 2 | £ | &£ | @& | @& 
Bank post bills) 27,604,205 25,349,585 25,114,065 25,420,170 | 25,536,100 
Public deposits .......... sd 4,625,941, 5,149,953 6,959,212 5,239,410 
Other deposits 26,538,494 26,845,610 27,103,404 23,049,622 | 28,211,304 
Government securities... , 17,485,651, 18,719,589 18,714,928 | 15,103,257 
Other securities ' 19,191,839 19,106,453 20,657,427 | 24,519,901 
, 11,557,225 12,487,301 13,764,825 | 11,716,997 
Coin and bullion ....... a , 22,467,105 21,401,366 22,994,995 | 20,803,097 
arene of reserve to ; | i 4 343 
SI cin: teoriotensichend om 403% 384 % 39 4 
Bank rate of discount .. 24.% Se «leew 25% 4 % 
Price of Console... 984 | 904" | gis 
Price of silver per oz ... 52Ad | | 423d | 424d 
Average price of wheat... 448 7d B48 2d Sls bd =| «(O83 4d 
Exchangeon Paria(short) 25.20-35 | 25.20-25 25.26}-31}4 25.13} - 15} 
— Amsterdam (short) 12.2-3 | 121-2 12.14-2), 121-2 | 
— Hamburg (3 mths 20.68 | 2048-52 20.52-56 . 20.54-53 | 2061-65 
Clearing-house return ...|119,514,009 100,040,000 120,526,009 143,019,000 | 140,117,000 


* New 23 per cents.—Goschens. 


The amount of the “other deposite,” compared with the “other 
securities,” showed in 1880 an excess of £7,838,253; in 1887 an 
excess of £7,655,771 ; in 1888, an excess of £7,996,951; and in 1889 
an excess of £7,392,195. In 1890, there is an excess of £3,391,373. 

In 1887, the money market had a firmer tendency, owing to the 
@{fiux of gold to Germany and the United States. 

In 1888, there was a s ight upward movement in discount rates 
and business on the Stock Exchange, stimulated by the distribution 
of the dividends, showed considerable activity, accompanied by 
rising quotations. 

In 1889, the markets presented no special feature. 
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The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 


(000’s omitted.) 
'“Fourtha” of the 
| 


Stock Exchange 
a Month, 


Ending. | Total. Pay Days. 


Date. 
1890. } 1889, 
Jn.ito Ap 23 2,563,532, 65,767, Sept. 
30 173,519, | 67,989, Oct. | 27,262, 
146,341, 5 52,536, | , i; 23,412, 
126,646, 3 43,1ul, | | 81,397, 
184,179, . 13) 53,481, | , 
97,235, ; 61,661, " $1,073, 
188,618, . 16) 54,309, 80,883, 
121,939, ; 70,981, ; 82 9097, | 
148,492 5 65,181, il 3} 30,834, 
127,173, | 24, | 27,972, | 
211,993, 2! 2 = 31,87s, 
140,117, ‘ 5,851, | 2) 0,445, 


Total, 1890...'  4,230,289,' 219,097, 


Correspndg. } ‘ bin ol 
total, 1859 | f #:989,708 gens | | eageea, 


Inc.orDec. } (+149,t81, | ‘ i+ 6,719, 
tw g 


in 1890. fiz 37 % = 32% 
Gross total —————— 
in 1889 .. 7,618,766, 
Do '88 . 6,942,172, | ki 
een | 676,594, | é i on 
in 1839... 216% ' ; 9 % . 


* The “ Fourth” fell on Sunday. t The ‘‘ Fourth” fell on Good Friday. 


32,470, | 
19,220, 
= 5°7 % | 


bias hiatal 
| 351,690, 
i $ 

| 


The following is the Manchester Bankers’ Clearing :— 


poo Very. —— ——~, 
1889. 1888, 


& 
doctencadsdvece DOOPROEIEEE  “nécceseas BOGE Ee 
£14,014,955 = 10°83 percent. 
1890. 1 


£ é 
26 weeks ended June 28........... ..cecsesceseee 79,207,508 ......... 74,762,226 
Weak: ended Gulp 6 2. cicccerscoceccoses ccccosivces 4,653,869 — .crccoeee 3,549,363 
83,260,465 ......... 78,811,580 
Increase in 1890..... ............ £4,043,876 = 67 per cent, 


MDa cer isch esidasscucttetabscacecxats 


{ncrease in 1889 


The principal items in the latest weekly accounte published by 
the leading Continental and the New York As:ociaied banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE. 
| { 
| | 


Comparative Increase 

June 10, | July 3, | July 11, | or Decrease, 

1800. | 1890, | 13889. | —— 

| pao Week. Last Year. |. 
ASSETS. a0) Oat a A £ 

Coin and bullion—Gold.. | 52,586,006 52,336,000 48,431,000 — 250,000 + 4,155,000 

= Silver.. 60,721,000 50,874,000. 50,059,000'— 153,000 + 662,000 

Discount and Advances... , 86,150,000 38,968,000; 37,050,000 — 2,818,000 — 9J0,0U0 


LIABILITIES. | { 
123,373,000 123,913,000 115,078,000 ~ 640,000 + 8,206,000 

4,705,000, 6,891,000, 9,098,000) ~ 2,186,000 - 4,398,000 

18,267,000. 18,092,000, ated oad + 175,0uu — 1,970,000 


| 


Government deposits ...... | 
Private deposits 


IMPERIAL BANK OF GERMANY. 


, July 6, , June 28, , July 6, | 
| 1890. | 1890. | 1800. |Last Week Last Year. 
AssRTS. £ £ | & £ £ 
Coin and bullion 41,984,000! 42,482,000 45,02 :,000) - 438,000 - 3,087,000 
a and advances... 32,786,000) 35,512,000, 31,868,000) —2,724,000 + 1,418,000 
JABILITIES. | j 
Notes in circulation 52,437,000 54,223,000 53,€06,000| 1,786,006 ~- 1,169,000 
Onrrent accounts 17,970,0:} 19.451 008) 19.181.000] - 1.535.000 = 1,960,000 


AUSTRO-HUNGARIAN BANK, 
~) duly 5, ; dune 28, Jaly 6, ) 
| 1840. 


| 1890. 1500. | Laat Week| Last Year 

Assrrs. &£ & &£ £ 
Goin and bullion—Gold...' 4,890,000 4,856,000 5,436,000,4+ 4,000 - 646,000 
— Silver..| 16,484,000 16,372,000) 16,822,000;+ 112,000 4+ 662,000 
Discount and advances "| 17,617,000, 17,529,000) 20,297,000; - 212,000, - 2,630,000 


LIABILITIES. | 
Circulation... 42,487,000! 42,312,000 40,01C,000'+ 175,000 + 2,477,000 
NETHERLANDS BANK. 

July 5, | June28, | July 6, ) aa 

1840. 1890. | 1500. |Last WeekjLast Year. 
AssPrTs. & & £ £ 
Coin and bullion—Gold..| 5,114,000 5,112,000 6,539,000|\+  2,000;~ 425,000 


“ns Silver... | 5,460,000, 5,563,000 6,442,)00| = 103,000'— 982,000 
Discount and advances.. | 10,503,000, 10,060,000 | 8,420,000) + 443,000) + 2,083,000 


LiaBiLitiza, | | 
Nc tes in circulation 18,103,000; 17,419,000 17,605,000) + 654,000'+ 498,000 
wesseeesree | 1,669,000! 1,809,000 | 1,644,000|— 240,L0C'— _ 75,000 
NATIONAL BANK OF BELGIUM, 
duly 3, 1 June 26,, July4, , i 
| S60. ls. | 1830 oe pares, 
{ 


wr Vee ee SE 
Coin and bullion .........« 4,340,000 4,172,000! 4,093,000 + 168,000 + 267,000 
Discoun’ &3. s.ccccsseees| 12,800,000, 12,586,000) 12,055,000 + 264,100 + 746,000 


15,178,000| 14,630,000) 14,201,000 + 493,000 + 977,000 
2°672.000 2.696.000) 2.996.000 + 138,000'— 824,000 


BANK OF SPAIN, 


duly 6, | June 28, July 6, 
1890. 1890. 1889. |Last Week — 


Assers. & &£ & & 
Coin and bullion ............| 11,568,000) 11,528,000 12,460,000'+ 40,000 - 892,000 
 agpon - and advances...| 41,440.80; 43,464,000 39,042,000; ~ 2,024,000 + 2,308,000 
ABILITIEA, 
Circulation..,,.....1...+<s-++s+« | 29,927,000) 29,700,000! 29,935,u00)}4 227,000— 8,000 
16,220,000) 16,18 , 16,979,000,4+ 39,000 — 769,000 














WEW YORK ASSOCIATED BANKS. 








Jul June 28,| July 6, 3 
| “tes0.” | 1890, "| "1880, Last eet Last Yost. 
} & 
haat See lll | 15,780,000, 15,980,000! 14,640,000, ... | _ 440,000 
Legal tender ....sscsssecsesse | 6,200,900! 6,520,000) 8,660,000 — 320,000, - 2,460, 
Loans and discounts ...... teen 79,420,000) 84,684,000 + 1,500,000 ~ 3,760,000 
LAABILITIBG. | ' 
roulation nnn cs) 760,000 740,000 800,000 + 20,000 - 40,000 
Net deposits .... s.ccscco..0- _ 82,860,000 81,100,000) 89,160,000, 1,760,000 - 6,800,000 
Rasmava (Specie & Notes) 21,280,000 21,600,000| 23,300,000 — 320,000 - 2,020,000 
ee + 20,715,000. 20,275,000| 22,290,000 + 440,000 - 1,575,000 
Excess of actual reserve.. '  BS,000 





1.375.006) = 1,010,000 — 760.0" - 445,000 
~Uonvertng the reiche mark at 1s; the Austrian fiorin at 28; the Dutch florin 
at 1s 8d; and the franc lire, and peseta at 25 per £1. A 

reduced into English money at 4s per dollar. 

- Discount and Loan Market.—The money market has been 
decidedly stringent during the whole of the past week. Very 
early it was found that the release of the dividends would 
have but little effect, owing to the fact that it had been toa 
large extent anticipated. In fact, the supplies of cash in the 
market have been decidedly small, and borrowers have had 
to rely largely upon the Bank of England, which has charged 
5 per cent. for all advances. On Thursday the Bank made a 
new departure in its method of transacting discount busi- 
ness. Hitherto it has only occasionally discounted for its 
customers at the market rate when that rate was below the 
official minimum ; but on Thursday it began taking in the 
bills of its own customers at 4 per cent., while on those of 
other firms 4} per cent. was charged. Kates close 
firm, the market quotations for three months’ bank 
paper being [4} per cent., while day-today and short 
advances are quoted at 4 to 4$ per cent. This is not unsatis- 
factory, for the Bank rate is made fully effective, and the 
foreign exchanges are properly influenced. The latter have 
turned materially in our favour this week, and not only has 
the foreign efflux of gold been checked, but the probability 
of our obtaining some supplies from the Continent has been 
increased, 


The return of the Bank of England shows that a large 
amount of coin has been taken out for internal purposes, 
while the reduction in the note circulation is small. The 
reserve is now only £11,717,000, a decrease of £362,000, and 
its proportion to the current liabilities of the Bank has fallen 
}, to 34} per cent. Judging from the decline in the “ other” 
securities, the market has apparently repaid the Bank about 
£1,380,000, and the private deposits show an increase of 
£430,000. An addition of £1,098,000 to the public deposits 
probably represents deficiency advances to the Treasury for 
the purpose of paying the dividends. The public deposits 
show a decrease of 21,280,000, owing also to the dividend 
Pie 

‘he week’s record of rates is as follows :— 








) Lat ee es eens Rens + wh 





Bank rate \, * 














i te he % } fe 
eedenbedeseseubese sented coussesbeese \f 4 4 4 4 4 
Market rates of discount :— | 
6O daye’ drafts ..........cccccceceseeees ls \3h SBit 4 4 4h 
DOING GO. ssiccsessseceoseneese-cseee \3 is 3tl4 4 4 4} 
a a a aa ts \3 3h 34 4 4a lag 
PUT TEDS crssvuncesesessouensnniicy \3 3 \4 4 4344 43:4 
Loans :— Day to day .... on 3h 444 4413 444 4 
SIIIUS soare-nst, sotiosnmncasneryneniantoh <1 tome » Sh 40 
Fortnight (Settlement).............. |4 54 Sit bit 54 54 
t allowances :—Banks ......... 24 24 24 aa. 
Discount houses at call ............/3 3 3 3 3 3 
Be calitiientichhonncscsithintehisisid ist 3 (3k «8 8k i 


The following is a comparison with previous 

















weeks :— a 

i 5 | Bank Bille. Trade Bills. * 
% 3 Months. ¢ Months. 6 Months.'s Months. 4 Months. 6 Months 

rts 7 | | | 

mm a te ala lates ate) ats 
ba 2...| 4 1 2 2 ot sia 8 | ft 3 
ay 9...) 2 %} ° % 3 | of 3 | 8 sg 
16...) 14 | H zs 2 a 2 
wo )af | 2 2 a sist sims 
June 6. 1) 2 34 2 33/3 8&1 3 & 
is. 2 23 2 3 8 | 8 3 | 8} 3 
| 8 | 8 3 4 | 34 
i ae 8 3 paid 4: 384 

fe 83 | 3 | 8 | @ 
Ni 3 4 4 | 4 | 4h 4 | 425 


Theve rates range trom those current on the very best paper to those paia on 


bills for which Bank rate is usually req 
The India Council have sold the following drafts during 
the week :— 





2 ed 
etiinn 40,000 in bills on Madras at ............ 
"10,000 in bille on Bombay at?” 1 611-52 per rupee. 
% ee oo Calcutta at ....... 1 675 
° n bilson Bom per tapes, 
45,100 te Dille om Medses ae" about 32%” 
16,500 in bills on Bombay at ......... 1 617-32 per rupee.| 


eRe eee eee 





THE ECONOMIST. 





[July 12, 1890. 


Thursday ... 30,000 in bills on Calcutta at ......... 1 6 17-32 per rupee. 
¥ 


saaninleall 30,000 in bills on Bombay at .......... 1 6 19-32 per ru 

The | bills and transfers sold between April 1 and Wednes- 
day night amounted to Rs7,52,40,000, and realised £5,550,977. 

The Tensilien Government has now given a decision with 
respect, to the clause of its recent decree calling upon foreign 
banks and other public companies operating in Brazil to 
place two-thirds of their capital in that country. The effect 
of the decision is that existing institutions are not subject 
to that provision of the decree, but can continue to operate 
under their original powers without calling up further 
capital. 

Messrs Hope, Dodgson, and Newbery, of 26 Royal 
Exchange, E.C., inform us that Mr Henley F rederick Dodg- 
pon and Mr George Rolls Newbery have been admitted as 
sartners in the firm. I ie ’ 

The Union Steamship Company, Limited, have received 
the following cablegram :—“ Johannesburg. July 11, 1890. 
The gold crushings at Witwatersrandt for the month of 
June were 37,412 ounces.” 

The silver market has improved, and fine bars close firm 
at 488d per oz. This has been, of course, due to the greater 
probability of the American Silver Bill soon becoming law. 

Messrs Pixley and Abell report :— 

Gold.—The demand for gold, which has been so stron 
lately, has somewhat slackened to-day, and the Continenta 
orders have fallen off. The Bank has received £120,000 
during the week, and sold £165,000, of which £150,000 1s for 
Lisbon. 

Silver.—After many changes, the Silver Bill approaches 
the final stage, and is exactly as predicted more than two 
months ago. The market is very firm, and large amounts 
have been sold at improving rates for both the Continent 
and India. 

Mexican dollars.—The supply of these coin has been 
somewhat limited, and the last price is 474d. ; 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank 


Open Bank Open 

_ — —_ “Te 

Paris ......... 3 Feb. 7, ’89}24 |Vienna......... 4 Feb., 13°90) 34 
BOOP IN sscsicess 4 Feb. 25, 90 3 Genoa ......... 6 Mar. ’89) 5 
Hamburg ... 4 3 |St Petersbrg. 54 Dec.,’89) 54 
Frankfort ... 4 34 |Madrid ...... 4 4 
Amsterdam.. 24 May, ’85j 24 | Lisbon ......... 5 Mar. ’90}) 5 
Brussels ...... 3 Mar.,’90} 2} |Copenhagen.. 34 33 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Bombay, Bnk min. 4... 
Melbourne ...... 2, WE Bisons 8 to9 


to 
New York (call money) 33 
Ditto (endorsed bills)... 5 to 54 
Calcutta, Bank min. ... 4 











| Price Negotiated on Change. 
On. Usance - 
| July 8 { July 10 

NINE: Sevvetactiunnslnetnpaiagiabiomdedeate | Cheques | 25 21, 25 26} 2525 25 30 

Ditto ....... ...| Bmenths | 25.424 25 474 | 25 45 25 50 
Amsterdam . wo} op | 3836 198% 1128) 124 

tei essisunasn ., Atsight | 1214 122 {11214 12 2 
BROGFR .cnvovsssvesseorecsiccseserescsceceesees | 3 months; 2059 2063 261 2 65 
Hamburg - | 2058 2062 | 2061 20 65 
Frankfort » | 2059 963 2061 20 65 
Vienna and Trieste ° ; 11 833 11 88$ 1185 = 11 90 
Antwerp i 25 433 25 ‘3 /25 45 «25 50 
Petersburg - | 27 27h 277s 27% 
Genoa, Naples, &€................ceceesees ° 25 813 25 563 25 86} 25 91} 
Madrid, Barcelona, & > 4413 4515 44} 443 
Lisbon and Oporto 4 524 62, 52h 523 





| 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest’ Rates of 
| Dates. Exchange. Usance. 


— 
7 








Latest Rates of 
Dates. Exchange, |' U8smee. 


————— | ——— SO 











SEN sesetecenld ly.10| 25-27 |Cheques| Buenos Ayres\Jne.12 473 |Q0dyewt 
Amsterdam .. - 10 12°06 | Short. | Do Pm.onGid'Jiy. 10) as i. 
ee |= 10) 20°42) Montevideo. .\Jnell £1.24 (90dysst 
DAD ccieeanenid i: 1G, 20°24 | 3 mos. | Alexandria..| .. af 3 mos. 
Hamburg ......;- 10) 20°23 os as take dee aS Sight 
Frankfort ...... - 10; 20°43 | Short. | Melbourne (|Jne.10 be 60 dys at 
Lu ee |- 10 117-00 ad Sydney...... a +} <% ma 
Coast ntinortt| o | aon 8 mos. «mre oa i 1¢ reise lee? 
Love | iii »  |Calcutta ...... y-11 1/63; te 
Madrid ......... Jne.30| 26-02 » _ | Bombay *..... - il! Yella \ ene 
New York.......Jly.10 4°84} [8 dyes | Hong Kong...|- 11 3/5 4m. egt 
Rio Janeiro .. gE 10, 23§ 90 dys st) Shanghai vented - ll! 4/lud ” 





The following are the standards for gold points of the 
principal gold exchanges :— 

francs, French. Marks. German. Dollars. American. 

25. — mille for us. aoe per mille for us. | 4.89 —5 per mille for us. 


2. . 20.43—Par. 4.867—Par. 
26.1 P. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ue 


The latest exchanges are :— 
French “cheque” exchange 25f 27c,* 
German short exchange ...... 20m 42} of i i 
New York  exchen aE Roe mle, against ye 


“Cable transfers ” ” } $4.89, or 5 per mille for us. 


* The Bank of France char : 
above is not the real exchange" A premiom.on ene. ne Chanthe 





or 1? per mille for us, 
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The Stock Markets.—During the greater part of the week 
the stock markets had a very flat appearance, owing partly 
to the collapse at the River Plate, and partly to the fears of 
dearer money. Apart, however, from the securities 
immediately concerned, prices have not fallen very heavily 
since the speculative account for the rise had previously been 
reduced to a comparatively small compass. To-day (Friday) 
the tide turned decidedly, prices all round experiencing a 
sharprebound. It was felt that the fears of great stringency 
in the money market had been exaggerated, while the 
probable passage of the Silver Bill gave a fillip to the 
American railway market and silver securities generally. 
Altogether, the markets close with a better appearance, and 
if the settlement next week passes off smoothly, a further 
recovery is probable. At the same time, much will depend 
upon the character of the Home railway dividends now about 
to be announced. 


Consols, &c.—The Funds have fallen 3 to 4 per cent., 
owing mainly to the tightness of money. India Sterling 
stocks are also } to ? per cent. lower, but Rupee Paper has 
remained steady. Bank of England stock has risen £1. 








oOo .- 
aT me Perry £23 
\Friday. Sat. | Mon. | Tues. | Wed. ‘Thurs. ‘To-day/™ = 
Cons. 23 % until 1903, 
Cee 2.008. 1923 968 ooh 96 953 695; Py 1 oot 63 i 965; - $3 

; , Aug. ios 96 964 $96 iz mtg 
az, red 1905 ...... 98 98 $97 _ efor sf ait el - 

%, red. 1906 ...... 04 ase at oa2 ab Goh 493 «35h 94 |- 
Local Loans 3% Stk./161} } 101 101 } 1h 100} 4 a 1 tfc 
Excheq. Bills, June .. '5/d par l0/ 5/d10/ 5/d iy Pr 11/ ‘i 1l/ t iN) 6/p, - 6/ 
Beak © OSes (329 384329 34329 24329 34329 34329 34330 rie 1 


dia3} % red., 1931 107 4 1063 7} 106 74 1064 7 1064 *7 1088 7 106} 7 | 
ey 1948. 98 4 973 841074 84974 8497) bore 897 
et. Cons. 8) %...... 111 gx 1llg $1l1$ 9113} tit 2111g 3111 ii2'+ 


Home Railways —The market has been quiet and dull. 
Fears of dearer money, the unsettled weather, and the weak- 
ness of South American securities have all tended to depress 
the market. Prices,Jhowever, have only yielded slowly, forthe 
“bull” account has now been to a large extent cleared out; 
and in its place there are some heavy commitments for the 
fall, which are always a support to this markets. Prices 
generally close rather above their worst, in consequence of 
hopesthat money may not become so stringent as was feared: 
The Southern stocks showed the most decided decline on the 
week, the various issues being from 1 to 2 per cent. down on 
the week. The “ Heavy” stocks have kept fairly steady. 
Amongst the Scotch lines, Caledonian have drooped, while 
North British have been upheld; but this is likely to be 
reversed when the news of the rejection of the latter com- 
pany’s Amalgamation Bill has had itseffect upon the market. 
Sheffield “A” fell 1 per cent. before the dividend was 
announced—j per cent. on the Ordinary, against 1} per cent, 
in 1889—but have remained steady since. Great Eastern 
have been firmly supported. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Pri Rise = 
ces. —~, up” 
Week. To-day. or Fall. Pri 
RIAN sstsiivecnsstsistddinstisiniedeeseerie 1244 #8... —  «. 125 
ORS TORI cnsocnsddsccorersseccsoccosossese 884 ww Bega + bP iwe G& 
I REEENNIND IE sc cccennsenicesersiconse w- 0810. — 8 102 
SEP ORG TINUE cn cdcicincsscenectescsbecceccces oo. 1698 §.. — § .. 168 
Lancashire and Yorkshire........ 1204 o we 4 — ; ae fae 
London and Brighton “A” ote Se Ou ee . 156 
London Chatham and Dover............... 2435 ... 2 sag Sam’ I a 
Ditto Arbitration Preference ......... 114 — - soo 26 
London and North- far S ceatnnebondl 1814 a 2 = vos 182 
London and South-Western .. ............ we. UD a coe wp BD 
Manchester, Sheffield aaa Lincolnshire ro Ga BH ua 3 . 85 
TU OI aicesiepadbccbdicihicivacscespssnece vee = AAR Beis ate he eg tae 
Metropolitan Consolidated... ............0+ $6 oo «6 T4R BR — owe 77 
Do Surplus Lands ...........060 ccccccsssees ee SS =. 
Metropolitan District ..........scseesseres 31 30 no = Bw 
IIIS ‘ncocninsdhigeideénundiinnnn . 14657... + f woe 147 
North British, Ordinary... 654 + a 
Do 8 % Preferred ancenees 7 me o- 
North-Eastern—Consols 171 + ¢ 172 
North Staffordshire ............s0ccssesvsevee 114 16 ia cae ee 
Roush- Raster A ...cccccoscccsscesscscece 14 3 — 2... 104} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 13, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from 1st January 
asin the case of the English and Irisk railways. 


lines as = a to 3°86 cent., the mileage being 13,8983 as com- 

th 13,810} tn the corresponding weok of last year, while the 

crease pet £13,021 on the Scotch lines is equal to 8°26 per cent., 
op a mileage of 2 2,184%, against 2,1673. 

The aggregate totals show on the English and Irish lines an 
increase of £48,515 equal to 3°86 per cent., and on the Scotch 
lines an increase of £156, 794, equal to 4°74 per cent., as compared 
with the corresponding period of 1889 


|) Hait- Year's Agyre- 


Week's Receipts.| gate Receipts. Miles Open. 





Sotel Increase Total Increase } 
‘otal. or ‘0 or 
bet Decrease. | 1800. | 1889. 











Ene.isy Linas. & Se £ | & 
Great Eastern .............0.00 77,055 + 8,882, 77,955, + 2! 1 136 a 
Great Northerm.............0.0 78,527 + 3, 7€4, 78,527;+ 3, 764 
Great Western ................. | 171,100 + 1,110, 171,100 + 1.110 are 2, 


400 
Lancashire and Yorkshire...| 83,624 + 1,691) 83,624 + 1,691) 5243 514 
London and Brighton....... 61873 + 994) 51,873 + 994 476 476 
London, Chatham, & Dover 29, 972\- 682 29,972 - 632; 1 180 
London and North-Western! 222,374 + 19,081, 222,374+ 12,031) 1,875§) 1,875 
London and South-Western 67.7 19+ 3,110; 67,749 + 3110 890 869 
Manchester, Sheff.,& Lincln} 45,237 + 1,378. 














Metropolitan hss wena can Aas 14,102;+ 642; 14,102/+ 642, 27 
Metropolitan District .. 7823+ 821) 7,823 + $21; 18 18 
Midland . veceece| 163,135'+ 11,400 163,135 + 11,400, 1,300}! 1,296} 
North-Eastern .................. 140,132)+ 7,623, 140,183'- 7,623) 1,578 | 1,578 
North Staffordshire ........ ... 13,912 + 186) 18,0124 185 812| 812 
South-Eastern .............0000 45,939/- 246 45,939) - 246; +4253; «418 
Irish Linas, | | 
Great Northern.................. 14,755 + 333 14,755) + 838, 487 487 
Great Southern and Western 16,632, -- 433; 16, 682) = 433° «622 622 
Midland Great Western ...... 9 ~, 182 9, ean - 182 _ 482 432 
Total..........0000.( 15254, $39. + 48,515 1,254,839)4+ 48,515 18,998] 18,810} 
Scorcu Linzs. —_——- - OE Oe eee 
Caledonian ............c..csessseee 65,146'+ 4,084 1,401,950'+ 61,606 7945) 787 
Glasgow and South-Western! 25.324/+ 1.402 °516,893'+ 11,888 347 a 
No 7 SS ee ere 67,101 (+ 7,635 LAER PT + 83,80L 1 0323, 
Total ........cce001 257, 871) + 18,021 3,301,923 + 156,795) 2.1845 =a 


Foreign Government Securities——The great feature 
has been, of course, the collapse in Uruguay stocks. Upon 
the announcement of the suspension of specie payments by 
the National Bank prices at once began to fall away, and 
they became exceedingly woak when it was seen that a 
crisis at Montevideo was inevitable. On Thursday large 
sales were pressed, both on Home and Continental account, 
and prices collapsed, a fall of from 5 to 6 per cent. taking 
place in a few hours. Since then a slight recovery has been 
established, but still on the week there is a fall of from 7 
to8 per cent. Argentine Cedulas have also fallen heavily, for 
the difficulties at Montevideo have aggravated the position 
at Buenos Ayres so much, that the new loan is now ih abey- 
ance, and the premium on gold has risen to 212 per cent. 
Ali other South American issues have fallen in sympathy. 
International stocks have also lost ground all round, but the 
fall on the week usually ranges from only 4 to 1 per cent. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


7—Closing Prices.—, Rise up” 
Last Week. To-dav. 


° 
7 
- 3 
iE 
ba) 





Egyptian 4% Unified Debt...........0:.0008 95% te... 95 “. ue 965 
Ditto 6 % Preference .......00..ser000000 LOL wo. §=L00) — | .. 101% 
Ditto 5 % State Domain . 100} — i: te WO 
Ditto 4 % Daira Sanieh sonee 88 we — & ov 865 

French 44 %, 188%.........0ceree0 coe 1055 6 see ‘ah i gs OO 

Greek 6 %, 1881-4 .. edlbnenegedh wo «80 OK 4 we 985 

Hungarian 4 % Goid Rente | antailes tocunen 87 ae | 20 & . 90 

Bpakiae © %, USER  ceicccee coccsscpactecccoscece 92 Roe... Ue K.. 955 

ParaVa 6 XZ AOTO cccrceccy-ceccwivocccecece 154 16g... 15 oop op. AT 
Ditto 6 %, 1372 186 3... 18 § 144 

Portuguese 3 % 614 4x 61 x 63 

Russian New 4 Z .. 96} 74x 96} 





Spanish New 4% ...sccrccee ssvcereerveressee Tire ex... Tah GX. 
Turkish, “Tribute Loan ” 43 Z, vee 96 oes oot one 

Ditto 5 % Detence......ditto ... “—- w 10a : 102 o 

Ditto Group III. Sra dsacsnonsnmnataioion 

Ditto Group LV. ..........00005 oo 00 ooo ove see 
Uruguay 6 % Unilled .........ccecsserssereee we €68682 Me 78 ‘cs. 36 


American Railroads.—In the early part of the week 
prices had a decidedly weak tendency, sales being pressed 
freely by operators for the rise, both here and on the Conti- 
nent. No change took place, in fact, until to-day (Friday), 
when a sudden rebound oczurred, owing mainly to repur- 
chases by operators for the fall, who thought that the 
downward movement had been carried far enough, and who 
feared that the Silver Bill, which now seems likely to 
become law almost immediately, may soon become a favour- 
able factor in the market. Prices close, therefore, from $} 
to $1} above their worst, but show, nevertheless, a loss on 
the week of from $$ to over $1. The traffic returns issued 
during the week show satisfactory gains over last year's 


ance ta ae OE ee Meow 
2 


Peedi bbaurday de 





The increase of £48,515 for the week on the English and Irish | figures. 
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The following are the latest closing prices, &c., of the more PERUVIAN CORP.—Ord. shares, Nos. 1 to 9,000,000 ; Pref. shares, 


; : : Nos. 1 to 7,500,000; scrip and paid-up scrip of £1,500,000 6 % 
prominent Sasues 3~- First Mort. bonds. 




























































“ Making 


, PETER SCHOENHAFEN BREWING C0,—Ord. shares, Nos. 1 to 7, 
he Mee: 7 or by mr 18,172 to 18,745, 19,201 to 20,000; Pref. Shares, Nos. 37,139 to 

Oentral Pacific Shares ee eeeeeeeeeseesoeeeees a 34 +e. ee. bs ”— i 
Chicago Mil. & St Paul, Com. Stock. 76 4... 744 6. — Mow 7 aes me ao ee es ae a ee 
Denver and Rio Grande, Ord. Shares... 134° ; «i (2 i _ ° NITE ane THE ? . 

Ditto Preferred Shares .........« vvvcere 643 SE. 5h Bowe — » 54% | £1,499,300 5 % Mort. bonds (quotation deferred). 
Pinole Contre) Shares one --- ne + ose a. 7 ~ = . sal Wepnespay, July 16th. : ve 
Uake Shore and Michigan Sothrn., Shre. ove i : ’ 3° 
Louisville and Nashville,Com. Stock... 91 4. 94 #. — & + 908 WIGAN CORP.—Scrip and stock of £400,000 3 % Redeemable 
New York Central Shares ...........0-++++ 111p12_... UWLI2Z .. — & ww M2 stock. : a 
New York, L. E.,& Western, Ord. Shrs. 263%... 264 — The Committee have ordered the following securities to be 
xg Ditto 6 7, Second Consol, Mort, ..... 106}, 7. 196, f- — $ ~ TOE | quoted in the Official List :— 
HY. Peanaylvania, & Obio,7 7 ist Mrt. 33 i  SThax. + OR “ BANK OF VICTORIA. —4,446 additional shares (London register). 
Norfolk & Western, Preferred ............ on G... C288 4... — i ». 63 BARRANQUILLA RY. AND PIER CO.—Scrip and stock of £100,000 
oe Pacific, ~~ gaceeageoone ee { at i - 4 a ot 6 % First Deb. stock. 

ae p es... 5 . = a : ° 7 . 

Pesnapivestia | hE. $50 Shares - es ea 5h... 6445 2 — i 644 CENTRAL ARGENTINE RY. 00.—N ew shares, Nos. 1,601 to 439,440. 
Philadelphia & Reading, $60 Shares ... 24 i » 2h f.. — - 23 COMMERCIAL CABLE 00. —$7,216,000 Capital stock. 
Union Pacific, Shares eovnovecesecpecencecoee 64 644 } “> _ 4 eee ot DUBLIN CORP. —Scerip and stock of £500,000 34 ~ stock. 
Woop ee ay Bat 4 a. ee 35° IMPERIAL AND FOREIGN INVESTMENT AND AGENCY C00.—£401,694 
Canadian Pacific, Shares... 88 83 ' os 88 Pref. stock, £267,796 Def. stock, in lieu of ordinary shares. 
Grand Trunk of Canada, Ordinary ...... Wate. Ih F~. + re om IMPERIAL OTTOMAN FIVE PER CENT. CUSTOMS LOAN OF 1886.— 

Ditto, 4% ER SS eee LF $ ae - ¢ az r f a a £5,909,000 5 % bonds. 

intimates Mal et IMPERIAL RUSSIAN GOVERNMENT. —English scrip of £839,014 4 % 

Ditto, Third Preference ...........0++-+ [3 Oh... 2h E.. + IE .. B 


Conversion bonds, series IIT. 
LONDON TRUST CO.—Further issue of £200,000 4 % Deb. stock. 
LOUISVILLE AND NASHVILLE RD. CO.—$228,000 additional First 
Mort. 5 % Trust Gold bonds, Nos. 4,440 to 4,667. 
MEXICAN GOVERNMENT SIX PER CENT. SILVER CURRENCY LOAN— 


Provisional Certificates of $2,500,000 bonds (Monterrey and 
Mexican Gulf Rd.). 


MORGAN CRUCIBLE CO.—Pref. shares, Nos. 1 to 20,000. 

PERUVIAN CORP.—Scrip of £1,500,000 6 % First Mort. bonds. 

QU’APPELLE LONG LAKE AND SASKATCHEWAN RD. 00.—£270,000 
additional 6 % First Mort. bonds, Nos. 5,001 to 7,700. 

SALT UNION—Vendors’ Ord. shares, Nos. 1 to 88,982, Pref. shares, 
Nos. 93,001 to 100,000, and £50,000 44 % First Mort. Deb. stock. 


WESTERN MORT. AND INVESTMENT CO.—Further issue of £82,610 
44 % Perpetual Deb. stock. 


WIGAN CORP.— £400,000 3 % Redeemable stock. 


MEETINGS. 
The following meetings are to be held during the ensuing week :-— 


Colonial and Foreign Railways. — Amongst Colonial 
issues the chief movements have been in Grand Trunk 
stocks. In the early part of the week these remained very 
dull, and failed to improve when the weekly traffic return 
was published, although that was better than had been 
expected. To day (Friday) a sharp reaction has occurred— 
of from 2 to 3 per cent. in the Preference stocks—owing to 
repurchases by operators for the rise, who have been 
alarmed by a report that the company has come to an 
arrangement with the Canadian Pacific in regard to the 
dressed beef traffic. The shares of the latter company have 
also improved. Amongst Foreign issues, Mexican (Vera 
Cruz) stocks have improved, but Central and National 
securities show a fall. Nitrate Rails were at one time very 
flat—15—owing to the riots at Iquique, but they close much 




















Company. Class. | Date. | "Place and Time. 
ee i ae —_—_ 
firmer. Argentine descriptions have been flat during the | London and Greenwich Rail- 
WON Rikcvckbiesond ~\ccddoebantencod General ............| July 16) Winchester House, at 12} 
week. North and South - Western 


Mining and Miscellaneous Securities.—In Mining shares, | ,o4?crth neuer” 


«|General ... a 16) Eustoa Station, at 3 





Bank of Liverpool ..... omy ae Ke lb Liverpool, at 12 
° one : *: . j aie POR TT SE erer eneral ........... 15,Cannon street Hotel, at 12 
Rio Tintos have again attracted most attention. The price Cay ef hauled Wine tase | ’ 


at one time dropped to nearly 22, but it closes substantially 














— re > Sogo cue 16 101 Cheapside, at 25 
a ublin Uni ramways .. |General ............ 15 Dublin 
over 23. The South African market has kept dull, apart | Eastern Telegraph............... General .. ......... 17 Winchester House, at 1 
from Diamond shares, which have been fairly well sup- | HaigeeeyGe-r-c--= Gener "|g Winehentar Hous a 
ported. Miscellaneous securities were at one time extremely | [mPsrial Bank iio. i ccee General «so. 156 Lethbury, ot 1 
flat, cliqued issues, such as American Association shares, n - nese tne sesenee eee 16 Lothbury, at 1 
. : ° ° re ndon Joint- ank ...\General ........... 17 Prince's street, at 12 
Middlesboroguh Land,«c., falling away in a very disquieting | London Tramways. Sa aeoesiel Ex.-General ...... 14\Camberwell New rd., at 12 
manner, but they have since improved, and close fairly Me lunict Desking et abetat 16 Manchester, at 12 
stead y. Manchester Ship Canal .. ... |General 14 Manchester, at 12 
a alban —a on - Cannon street Hotel, at 12 
° ° ° New Zealan ipping ...... ux.-General ...... 6.C 2 
The following are the latest closing prices, &c., of the more | Norwich Union’ Fire “in. ' uapeaidiaaeitieniad 
: Si : . RRR... nicenntecsccneeesectons PEROT os 002 16 Norwich, at 12 
important miscellaneous issues : “ Making + ce = Ih gana haber \Geoeral dapeniens st 17 Winchester House, at 12 
‘awson & a b6s cop ccdoncieneces CMMMNOBEN covccecessos 14 47 Carter lane, at 12 
ae — ig Rise up Peruvian Corporation ......... |General .....0...... 17, Winchester House, at 3 
Anglo-American Telegraph, Ordinary.. 60 1 ... 50 ‘- Or Fall. Pricee. | (nion Bank of London .....General ............ 16 Cannon street Hotel, at 12 
eevens and May : a te oo a } i Union Discount of London...|Genera\’............ 17, Cannon street Hotel, at 124 
iiit@einee int 3 a ae ter ane nee NG W. B. Fordham and Sons ...|/Ex.-General .. ... 18 Midland Grand Hotel, at 14 
a —, oo eegeeccvecevcesocesecs ot : ee. - ah oe we 4) Western Mortgage and In- | ; 
ae eee men - oe 320)... + i wo» 196 sewed General ........ 14 57 Old Broad street, at 24 
Imperial Ottoman Bank .......000.0eese008 Wwiex ». 19). 3x... — oe 14} Persian Bank Mining Rights ° 
Mexican Raliwey. SRESRRNY, ctsrtivnrseves mo 4 1g. + Fw 41 INIT caiiciives Gnansoreesel neguibussoncess oe: snened | 14 Winchester House, at 12 
es, Pies crnenee seabbunseseceniee = ? 121g 2... + It 121} Indian and General lavest| , 
Rio ~ lg ee es 3 é ” = } ae ee. a .| 14 Winchester House, at 12 
Sa ieeaien Malivon melee nn nine oe ig 18 “ a & nee Syndicate... & 14 Winchator sours, at 12 
a a S . 8 T CUS... ..,0.eereeeeseeeeeeel ated 14 Winchester House, at 2 
Sues Canal, Shares .... 01g ix .. OL 2x... v» «(04 > vanen = age acinhessseisbdbelahibks «neds _ 15, Winchester Som ‘at? 
SININII os stdecnavuhsesioncsdpeedialthocssegpclpseubetins 15; Winchester Ho 
a EXCHANGE COMMITTEE DECISIONS. me ee Wales Mortgage) | —_ use, at 2% 
The Committee have a in . E and Loan Agency ............ ili 0:0 ony soslpeueicbie 16| Winchester H 
Merocpar. dels thane ong Sgr Imperial Colonial Finance! on 
’ J . and Agency Corporation ..}......... 16 Winches: 
BARRANQUILLA RY, AND PIER 00.—Scrip and stock, of £100,000 | Central Bank of London.....\...... Sane & 
6% First Deb. stock. 





| 
ae so 17| Winchester House, at 12 
exican Association........... |seesaneseersversesensene 17 Winchester House, at 2 
CENTRAL ARGENTINE RY. 0O.—New shares, Nos. 1,601 to 439,440, | Durham and Lord Byron | 
DUBLIN CORP.-——Scrip and stock of £500,000 34% stock. 
EDINBURGH UNITED BREWERIES. —Ord. shares, Nos. 1 to 11,000 ; 
Pref. shares, Nos. 1 to 11,000 (quotation deferred). | 
oo BRAY GOLD MINING 0©0.—Vendors’ shares, Nos. 1 to 
FRASER AND CHALMERS.—Shares, Nos. 1 to 7 £167 
Mortgage debs., Nos. 1 to 1,670. : Te Sn ee Oe 
oe egg HYDRAULIC POWER 00.—10,000 new shares, Nos. 60,001 
4U, i 
IMPERIAL RUSSIAN GOVERNMENT—Envzlish scri ” 
Conversion bonds, series III. . P ot SePapd 4% 


KANYA EXPLORATION CO.—Sbares, Nos. 1 to 154,921. 
ane 00.—Shares, Nos. 160,001 to 168,605, and 168,641 to 

MEXICAN GOVERNMENT SIX PER CENT. SILVER CURRENCY LOAN 
—Provisional certificates of $2,500,000 bo i. 
can Gulf Baden 2, nds (Monterry and Mexi- 


MORGAN CRUCIBLE 0O.—Pref. shares, Nos. 1 to 20,000. 


Amalgamated Gold Mining}........... .......0060 
South ot England Telephone . * 
Anglo Paraguayan Land......|.. 
Milner’s Sale ...0.. « sosssssessse 


17| Winchester House, at 2 
18 Winchester House, at 12 
18, Winchester House, at 12 
18 Winchester House, at 2 














Hlotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


CAPE OF GOOD HOPE —Official returns show the general revenue of 
Cape Colony during the 11 months, July 1889, to May 1890, to 
have yielded £4,055,194, as against £3,539,503 during the corre- 
sponding period of 1888-89; the increase, therefore, amounts to 
£515,691, customs showing an increase of £197,884, and railway 
receipts £374,627. 


SAN SALVADOR.—The following is a translation of a telegram 
that has been received from the Minister of Finance :—“ Change 
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LANCASHIRE AND YORESHIRE.—The directors have declared, out 
of the profits of the balf-vear ending June 30, an interim dividend 
of 10s per share, payable frae of tax. 


LONDON AND PROVINCIAL—The gross profits of the half-year, 
after making provision for Lad and doubtful debts, and oe 
the amount brought forward irom last account, are £143,181, an 
after deducting all current expenses there remains a balance of 
£61,765. The directors recommend that this amount be appro- 
priated in the following manner, viz. :—£30,000 to the payment of 
a dividend at the rate of 15 per cent. per annum, £10,932 to reduce 
to 924 the valuation of the 2} per cent. consols constituting the 
reserve fund, £2,000 in further reduction of bank premises account, 
£2,000 to officers’ pension and gratuity fund, £6,347 to rebate, and 
£10,486 carried forward. 

LONDON AND SOUTH-WESTERN.—The report for the last half-year 
states that the net profits were £20,559, including £4,742, the 
amount brought forward. A dividend is proposed at the rate of 8 
per cent. per annum, £5,000 to be placed to the reserve fund 
(making up that account to £100,000), £500 is set aside for the 
Clerks’ Guarantee and Provident Fund, and £1,500 is written off 
premises account, leaving a balance of £6,289 to be carried forward. 
On comparing the balance-sheet with a similar period last year, we 
tind that it shows an increase of £678,194 in current and deposit 
accounts, which now stand at £4,778,688. The cash has increased 
£240,411, and the Government stocks and other securities £51,553. 
The bills discounted have increased £91,505, and the loans and 
advances have increased £312,304. During the half-year the 
capital has been increased by the issue of 10,000 new shares of £50 
each, on which £20 will be called up. These shares have been 
issued at a premium of £12 10s each, which, when paid, will be 
placed to the reserve fund, which will increase that account to at 
least £200,000, and the paid-up capital will be increased to 
£600,000. At the corresponding period last year 7 per cent. was 
paid, and nothing placed to reserve, now 8 per cent, is paid, and 
£5,000 placed to reserve. 

LONDON AND YORKSHIRE.—The accounts for the half-year ended 
30th June last show a net profit of £11,048. Out of this the 
directors propose to declare a dividend for the half-year, free of 
income-tax, at the rate of 6 per cent. per annum, as compared with 
5 per cent. a year ago, which will absorb £4,350. This will leave a 
balance of £6,698 to be carried forward to the close of the year. 

MANCHESTER AND COUNTY. —The directors recommend a dividend 
for the past half-year at the rate of 15 per cent., and the addition 
of £10,000 to the reserve fund. 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors recom- 
mend a dividend for the past half-year of 15s a share, and a bonus 
of 5s a share. 

NATIONAL OF WALES.—The directors have declared an interim 
dividend at the rate of 6 per cont. per annum, free of tax. 

NORTH-EASTERN.—T ie directors propose a dividend of 4s per 
share for the past half-year, tax free, being at the rate of £6 13s 4d 
per cent. per annum, carrying forward £1,702. The dividend is 
the same as for the previous half-year. 

OLDHAM JOINT STOCK.—The directors have declared an interim 
dividend for the half-year ended June 30 last at the rate of 10 per 
cent. per annum. 

SOUTH WALES UNION.—The directors have declared an interim 
dividend for the past half-year at the rate of 7 per cent. per 
annum, free of tax, as compared with 6 per cent. per anuum for 
the corresponding period of 1839. 

UNION OF AUSTRALIA.—The directors have ceclared a dividend 
of £1 15s pershare, being at the rate of 14 per cent. per annum, 
leaving about £15,000 to be carried forward to next account. 

UNION OF LONDON.—The directors report that the net profits for 
the six months ending 30th June last amounted to £123,059, to 
which has to be added the balance of £11,489 brought forward 
from 3lst December last, making altogether a total sum of £135,448. 
Out of this sum the directors declare a dividend at the rate of 124 
per cent. per annum, together with a bonus of 2s 6d per share, 
clear of income-tax. They also apply £5,000 in reduction of 
bank premises account, leaving a balance of £10,135 to be carried 
forward. 

WEST RIDING UNION.—The directors have declared the usual 
interim dividend of 10s. per share, payable, tax free, for the half- 
year ending June 30. 

WILTS AND DORSET.—The directors have declared the usual 
Midsummer dividend of 20s per share. A branch of the bank has 
just been opened at Cardiff. 

ASSURANCE COMPANIES. 


GENERAL LIFE AND FIRE.—The half-yearly dividend at the rate of 
10 per cent. per annum, and a bonus equal to an additional 2 per 
cent. per annum, are now payable. 

LIFE ASSOCIATION OF SCOTLAND.—At the annual meeting held this 
week it was reported that during the financial year ending the 5th 
April last, the total new assurances completed under 1,419 policies 
amounted to £922,883, yielding in new premiums £33,511. The 
new business completed in the previous year was £876,620, at pre- 
miums of £30,629. Notwithstanding the substantial increase in the 
amount of new business, the directors are pleased to report that so 
far from the business having been obtained at undue cost, the 
expenses have in the past year been considerably less, not only in 
proportion to the increased premium income, but in actual amount 
than they were in the previous year. It was also reported that 72 
new annuity transactions were purchased at the price of £39,984, 
that the total revenue from iums and interest (exclusive of the 
purchase money for annuities), amounted to £501,404, as against 
£492,075 in 1888-9, or an increase in the year of £9,329, that 
the claims by death among the assured under 554 policies amounted 
to £236,177, being under 90 cent. of those expected and pro- 
vided for. The funds of the association have during the year 


of Government will in no respect affect fulfilment of obligations. 
Order established. —VELADo.” 

URUGUAY.—The London agent of the Banco Nacional del Uru- 
guay has received the following telegram from Montevideo :— 
‘‘Law suspending conversion of Banco Nacional notes for six 
months, maximum, has been decreed. Government guarantees 
notes. Bank Cedulas and Government debts payable in gold. 
Emission to be limited to 124 million dollars, and to be guaranteed 
by the Bank’s portfolio. To-day this emission is received every- 
where, the same as gold, with absolute confidence.” 

RAILWAY COMPANIES. 

DUTCH RHENISH.—The report for the year ending April 30 states 
that the receipts amounted to £421,217, as compared with 
£434,133. A provisional dividend of 8s per £20 (fully paid) share, 
3s 2d per £8 paid share, and 1s 2d per £3 paid share was distributed 
in January, and the directors recommend a further payment of 
9s 2d per £20 share, 3s 8d per £8 paid share, and Is 4d per £3 paid 
share, making a total dividend for the year of 17s 2d per fully-paid 
share, or £4 5s 10d per cent., as compared with £5 0s 10d per cent. 
for the previous year. The reserve fund, including interest, 
amounted on April 30 to £40,450, the fund for renewing locomo- 
tives and other rolling stock to £63,916, and the reserve account 
for covering depreciation of assets to £62,268. 

GRAND RUSSIAN.—The company announce an extra dividend on 
the shares at the rate of roubles 1°50, in addition to the usual 
guaranteed interest of 5 per cent. per annum. 

INTEROCEANIC OF MEXICO.—The following telegram has been 
received by Messrs Delfin, Sanchez, and Co. from their Mexican 
house :—“ Line from Perote to Jalapa has been inaugurated with- 
out anytemporary work, and will be opened to publicservice on the 
10thinst.” 

NITRATE RAILWAYS.—The company is advised, by telegraph, as 
under :—‘‘ Present state of affairs at Oficinas better. Trafic 
resumed. The property of the railway is not damaged.” The San 
Jorge Nitrate Company is advised that order is re-established at 
Ports, and that work has been resumed. 

NORTH AND SOUTH-WESTERN JUNCTION.—For the half-year end- 
ing June 30 the directors recommend a dividend at the rate of 7 
per cent. per annum, leaving £112 to be carried forward. 

BANKING COMPANIES. 

ALLIANCE.—The directors recommend a dividend for the past 
half-year at the rate of 8 per cent. per annum, carrying forward 
about £9,000, and adding £10,000 to the reserve fund, which 
will then stand at £275,000. A year ago the dividend was at the 
rate of 7 per cent., and £5,000 was then added to the reserve fund. 

BANCO NACIONAL DO BRAZIL.—The London office has received 
advice from Rio de Janeiro that the dividend to June 30 is paid at 
a rate equal to 10} per cent. per annum in gold, 500,000 milreis 
being placed to reserve fund, and 530,000 milreis carried forward. 

BANK OF EGYPT.—The bank will pay an interim dividend at the 
rate of 5 per cent. per annum for the half-year ended June 30, 
1890. 

BIRMINGHAM DISTRICT AND COUNTIES.—The directors have 
declared, for the past half-year, a dividend at the rate of 12: per 
cent. per annum, free of income-tax. 

BRADFORD OLD.—The profits for the half-year, provision having 
been made for bad and doubtful debts, amount to £29,764. When 
the balance of £2,355 brought forward from last account 
is added, the sum to be dealt with by this meeting stands at 
£32,119. The directors recommend a dividend of £1 2s 6d per 
share (being equal to 11} per cent. per annum) clear of income-tax, 
and that the balance of £3,994 be carried forward. 

CAPITAL AND COUNTIES.—The directors have declared a dividend 
at the rate of 18 per cent. per annum, tax free, being the same as 
was paid for the corresponding period. 

CARLISLE CITY AND DISTRICT.—The directors have decided upon 
an interim dividend for the past half-year of 8s per share, being at 
the rate of 16 per cent. per annum. 

CENTRAL OF LONDON .—-The profit and loss account shows a gross 
profit, including the sum brought forward from the previous half- 
year, of £41,321, and a net balance £17,907. The directors recom- 
mend, a dividend at the rate of 10 per cent. (which will absorb 
£7,812), that £3,000 be added to the reserve fund, which will 
thereby be raised to £141,000 ; that £1,500 be written off freehold 
bank premises; and that the surplus, amounting to £5,594 
(including rebate), be carried forward. 

cITy.—For the half-year ending June 30, 1890, the gross profits, 
with £11,194 brought forward from last account, amount to 
£138,115. The directors declare a dividend at the rate of 11 per 
cent. per annum, add £15,000 to the buildings :edemption account, 
and carry forward to the next account £12,880. 

COUNTY OF STAFFORD.—The directors have declared an interim 
dividend for the half-year ending June 30 at the rate of 124 per 
cent, per annum. 

ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—After pro- 
viding for current charges, rebate on bills, and bad and doubtful 
debts, the balance at the credit of profit and loss account (includ- 
ing the sum of £10,619 brought forward from the last half-year) is 
£56,127. This amount the directors propose to appropriate as 
follows :—In payment of a dividend at the rate of 10 per cent. per 
om, free of income-tax, £45,000 ; leaving to be carried forward, 
£11,127. 

HALIFAX JOINT-STOCK.—The directors have declared an interim 
dividend for the six months ending June 30 at the rate of 10 per 
cent. per annum, being 10s per share on the old shares, and pro 
rata on the shares issued in January. 

IMPERIAL.—The balance of profit amounts to £40,970, which it 
is proposed to apply in the following manner, viz., £23,625 to the 
payment of a dividend at the rate of 7 per cent. per annum, to 
transfer £10,000 to the reserve fund, and the balance of £7,345 to 
be carried forward. 
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increased by £143,651, the total policies in force at 5th April 
amounted to £12,500,990, and the total claims paid up to same 
date were £5,074,499, while the cash bonuses paid and bonus 
additions then amounted to £1,609,437. 
was the same as last year, i.c., 15 percent., together with a bonus 
of 58 per share. 

NEW ZEALAND.—The company will pay an interim dividend for 
the half-year ending May 30 last at the rate of 125 per cent. per 


The dividend declared 


MISCELLANEOUS COMPANIES. 


ATLANTIC FIRST LEASED LINES RENTAL TRUST.—An interim divi- 
dend at the rate of 4 per cent. per annum is announced. 
AUSTRALASIAN MORTGAGE AND AGENCY.—This company (of 64, 
h) desires us to state that they are not in 
the Mortgage and Agency Company of 
Australasia ( Limited), which is now in course of being wound up. 
BIRKBECK BU}LDING SOCIETY. —The report adopted at the annual 
meeting states that the receipts during the year ended March 31 
last reached £11,415,607, making a total from the commencement 
of the society of more than 130 millions (£132,247,107). 
deposits were £7,937,167, and the subscriptions £209,125, and the 
gross profits amountel to £263,671. 
augmented by £376,399, and now stand at £4,854.340, of which 
£1,645,180 is in Consols and other securities guaranteed by the 
The balance in the hands of the bankers is 
The permanent guarantee fund, £125,000, and the 
temporary reserve, £138,671 (invested in Consols), represent more 
than an quarter of a million (£263,671) in excess of the liabilities of 
The subscriptions and deposits withdrawable on 
The surplus funds, invested in 
convertible securities, are sufficient to pay the depositors 1114 


Queen street, Edinbur 
any way connected wit 


The surplus funds have been 


British Government. 


of the society. 
demand amount to £5,024,760. 


BOUILLON FLEET—A dividend at the rate of 8 per cent. per annum 
has been declared. 

BRISTOL BREWERY (GEORGES AND CO.).—The board have declared 
an interim dividend on the ordinary shares at the rate of 174 per 
cent. per annum for the half-year ending June 30 last. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The report to June 30 
The board have carried £1 
general reserve fund, for depreciation on steamship investments 
at the rate of 8 per cent. per annum, raising this fund to £36,250, 
aud they recommend that £5,000 (of which £1,756 is the balance 
of gain on investments realised during the year) be carried to 
special reserve fund, raising this fund to £10,000. They propose 
dividends on the preferred and deferred stocks at the rate of 6 
per cent. and 8 per cent, per annum respectively, carrying for- 


shows a balance of £47,474. 


DIRECT UNITED STATES CABLE. —The directors recommend a final 
dividend of 3s 6d per share free of income-tax, making, with the 
interim dividends already paid, 34 per cent. for the year ending 
30th June last, carrying forward £968 after having transferred to 
the reserve fund account £8,502, making it up to £250,000. 

EASTERN TELEGRAPH.—The report for the half-year ended March 
31 states that the revenue amounted to £424,023, from which are 
deducted £98,477 for the ordinary ex 
diture relating to repairs, renewals of cables, &c. 
£2,943 for income-tax, there remains £275,082, to which is added 
The interest on debentures and deben- 
ture stock, the dividend on preference shares, and an interim 
dividend of 1¢ per cent on the ordinary shares absorbed £98,748, 
leaving £237,484, from which £125,000 has been carried to 
reserve. The directors recommend a final dividend for the year 
ended March 31 of 2s 6d per share, and a bonus of 3s per share, 
amounting together to £110,000, both payable on the 18th inst., 
tax free, and making, with the three previous payments on account, 
a total distribution of 138 per share, or 64 per cent. for the year on 

A balance of £2,484 will be carried forward. 
The revenue includes £74,337 dividendfand bonus for the half-year 
upon the company’s investments in the Eastern and South African, 
the Black Sea, the Direct Spanish, and the African Direct Tele- 
graph Companie’. 

EMERALD AND PHENIX BREWING.—The directors recommend a 
dividend at the rate of 8 per cent. on the preference and 12 per 
cent. per annum on the ordinary shares, carrying £7,000 to the 


nses and £47,520 for expen- 
After providing 


£61,151 brought forward. 


the ordinary shares, 












































LAND SECURITIES.—-The directors recommend the payment of a 
dividend of 4 per cent. for the year, of which 2 per cent. was paid 
as an interim dividend in January last. 

LONDON STREET TRAMWAYS.—The directors announce a dividend 
at the rate of 6 per cent. per annum, after setting aside £3,000 to 
rmanent-way repair account, the amount to be 
about £1,250, 
MILNER'’S SAFE.—The directors recommend a dividend at the 
rate of 10 per cent. per annum for the year ending May 31 last. 

NATION4L DISCOUNT,—The directors report that the gross profits 
of the half-year ending the 30th June last amount to £115,146 
which, with the balance of £2,238 brought forward from the pre- 
vious account, gives a total of £117,384. After providing for all 
ome eee reserving ee oe rebate, there remains a net profit 

983 for appropriation, It is proposed to apply £50,7 
the payment of a dividend at the mie of 12 aaa halo 
free of income-tax, leaving a balance of 
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per cent. per annum, 
£2,783 to be carried 
NEW IMPERIAL INVESTMENT.—The report for the 
April 30 states that the net profit, inclading £2,593 
ward, amounts to £7,983. Of this sum £4,795 hasa 
disposed of in paying adividend of 5 per cent. on the share 
pose a bonus of 1 per cent., makin 
year. A sum of £1, 
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per cent. for the 
to the reserve fund, making it £9,000. 
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ORIENTAL baNK ESTATES.—The report states that the net profit 
amounted vo £26,628, as against £25,803 last year. An interim 
dividend of 3s 6d on the preferred, and of 6d on the fully-paid 
ordinary shares, and of a proportionate amount on the partly-paid 
ordinary shares, was paid in February, and the directors recommend a 
similar further dividend, making a total payment of 7 per cent. 
per annum on the issued preferred shares, and of 5 per cent. per 
annum on the ordinary shares, for the year ended March 21. 


PEEL RIVER LAND AND MINERAL.—The report for the half-year 
ended December 31 last recommends an interim dividend of 24 per 
cent. for the half-year, free of income-tax. 


RAFFETY, THORNTON AND ©2,—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum, free of tax, 
for the half-year ended June 30. 


SAMUEL ALLSOP AND SONS.—A poll was taken at Cannon street 
Hotel this week upen the following question. At the meeting of 
the 26th ult. Mr Cunnington, the chairman of the committee of 
investigation, proposed this resolution :—‘‘That this meeting 
approves of the report of the committee of investigation, and whilst 
urging the diectors to give their special attention '0 the points 
contained therein, and to use their powers to raise the additional 
capital required, hopes that the vendors will see their way to 
continue the financial assistance, which they have already afforded 
the company curing the past year.” To this Mr. Davies moved 
the following amendment, viz. :—‘ That this meeting approves of 
the practical suggestions contained in the report of the committee 
of investigation, and strongly recommends the directors or vendors 
to guarantee to the ordinary shareholders a minimum dividend of 
5 per cent. per annum for three years, during which period it is 
considered imperative for the future success of our company that 
the financial and administrative reforms recommended by the com- 
mittee be carried out by the board to the best of their ability.” 
Out of a possible voting power of about £955,597 preference stock 
and £915,607 ordinary stock, the following was the result :—For 
the amendment £19,060 preference stock, representing 1,906 votes, 
and £25,300 ordinary stock, representing 2,530 votes; against the 
amendment, £513,313 preference or 51,521 votes, and £502,904 
ordinary, or 50,285 votes. The amendment was therefore lost. 
Formal expressions of approval of Mr Cunnington’s original 
resolution a been received from shareholders, representing 
£517,195 preference and £519,013 ordinary stock. 

SCOTTISH AMERICAN MORTGAGE.—The net revenue for the past 
year, including the sum brought forward from last account, 
amounts to £37,217. The directors have carried to reserve £10,000, 
leaving £27,217 ; and they recommend a dividend at the rate of 
124 per cent. per annum, leaving to be carried forward £1,827. In 
accordance with the resolution of February last, 25,000 new shares 
have been issued at a premium ot £1 per share The premium (so 
far as received) has been carried to the reserve fund, which, 


with the £10,000 transferred from this year’s profits, now amounts 
to £161,312 14s }1d. 


UNION DISCOUNT OF LONDON.—The report for the half-year ending 
June 30, shows an available balance of £47,635, out of which the 
directors propose to pay a dividend at the rate of 9 per cent. per 
annum, tax free, carrying forward a balance of £18,385. The 
balance-sheet shows that £9,070,861 is due on loans and deposits, 
the bills re-discounted being stated at £7,381,171. The cash at 
bankers is stated at £238,377, the loans at £1,732,255, the securi- 
ties at £1,127,998, and the bills discounted (including Treasury 
bills) at £14,281,276. 

UNION DISCOUNT CF LONDON.—The accounts show for the past 
half-year a gross profit, including the balance brought forward of 
£132,952. Allowing for rebate, amounting to £73,542, on bills not 
yet due, and deducting current expenses, there remains a balance 
of £47,635. Out of this sum thedirectors propose to pay a divi- 
dend at the rate of 9 per cent. per annum for the six months, free 
of income-tax, which will absorb £29,250, and tocarry the balance, 
£18,385, over to new account. 

UNITED RIVER PLATE TELEPHONE.—The result of the past half- 
year is a profit of £34,198, from which has to be deducted the sam 
of £22,334 for lose on exchange, leaving a net profit of £11,863, 
increased by the balance of £1,210 brought forward from the 
previous year, to £13,073. Out of this, an interim dividend of 2 
per cent, or £5,800, was paid in January last; and the directors 
recommend that out of the remaining balance of £7,274, a further 
dividend of 1 per cent., or 1s per share, free of income-tax, be now 
paid, which absorbs £2,900 ; that £2,000 be placed to the depre- 
ciation and renewal fund, thereby increasing it to £9,000; and 
that the balance of £2,373 be carried forward. It is pointed out 
that the business of the company has largely increased during the 
past year, the gross receipts having been £108,612, as com 
with £81,866 in the year before; such a development of business 
has necessarily increased the working expenses in the River Plate, 
and the continued depreciation in the currency there has natarall 
given rise to a necessity for higher wage. In spite of these difh- 
culties, the result of the company’s working woul have been very 
satisfactory but for the serious increase (more especially during 
the second half-year) in the loss on exchange, which amounted to 
£22,334, as against £14,689 in the previous year, the net profits 
having been thereby so reduced as to make it impossible for the 
directors to recommend so high a dividend as last year. But to 
meet this loss on exchange to some extent, the directors raised the 
rates of subscription on the Ist January last, and they are glad to 
say that the change has been carried out successfully. 

WEST AFRICAN TELEGRAPH.—At the meeting Sir John Pender 
— he es — oe of the late Telegraph Conference 

n Paris was e cable companies now held a higher on 
than ever. On the whole they ted er 


y were fairly treated, but at the 
same time the tendency was always towards reduction of rates, 
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which, however, it should not be forgotten, very often led to in- 


creased tra flic. 
MINING COMPANIES. 

BALAGHAT MYSORE GOLD.—The directors have received a tele- 
gram from the mines giving last month’s return of gold as follows : 
—152 tons of quartz produced 391 ounces of gold. 

CROWN REEF GOLD.—'The company crushed 4,110 tons in June, 
which yielded 2,945 ozs of gold. 

ane AND SUBURBAN GOLD. —Cru-hings for last month 847 ozs of 
gold. 

DAY DAWN GOLD.—The directors have received the following 
cablegram from the general managers at Charters Towers, giving 
the result of the crushing for the month ending 5th July :—Tons 
crushed, 1,456; yield of gold, 779 ounces ; approximate value, 
£2,705 ; expenses, £1,900. 

HERIOT GOLD. —Crushings for last month 643 ozs of gold. 

MYSORE GOLD.—-The directors have received a telerram, dated 
July 5, 1890, giving last month’s return of gold as follows :—3,491 
tons of quartz yielded 4,02) ounces, and 1,682 tons of tailings 
yielded 441 ounces ; total, 4,461 ounces. 

OURO PRETO GOLD MINES OF BRAZIL.—The company have received 
a telegram, dated 10th July, giving last month’s return ol gold as 
follows :—2,502 tons produced 9,434 oitavas (1,088 ounces). 

NIGEL GOLD. —Crushings for last month 1,134 ozs of gold. 

SALISBURY GOLD.—The crushings for the month of May was 
753 ozs. 

STANHOPE GOLD. —-Crushings for last month 586 oze of gold. 

VOGELSTRUIS GOLD.-I'he directors have received the following 
cablegram :—-‘‘ Have made arich strike in borehole No. 2 South 
Reef eight inches in width at a depth of ISL ft. Assays average 
24 ozs per ton.” 

YURUARI.--The secretary advises receipt of the following tele- 
gram from the mines :—‘* 1,400 tons, 1,410 ounces, 23 days’ work ; 
40 stamps.— Pryor.” Owing to the floods, there are no Seeties to 
hand from the mines by this mail; they may probably come 
forward by the French packet, due in a few days. 


NEW COMPANIES AND CAPITAL. 

CITY OF MELBOURNE FOUR PER CENT. LOAN FOR £450,000.—The 
tenders amounted to £548,409, at prices varying from the minimum 
£103 to £106. Tenders at £103 will receive about 79 per cent. of 
the amount applied for, and those above that price in full. The 
average price obtained for the loan is about £103 10d. 


Ghe Commercial Times. 


ye 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The past week has brought about no tangible improvement in 
the weather. There have been some few hours fairly fine during 
one or two days, but heavy rains have been experienced throughout 
the country in close succession. The crops in many places have 
been beaten down seriously, and over a wide area. The tempera- 
ture has been unseasonably low, and calculated in every way to 
retard progress. A spell of fine hot sunshine would no doubt 
retrieve much of the mischief, but it could hardly restore the 
possibility of so good an outturn as was indicated in 
the general outlook a month ago. And at this late 
period, a week’s delay in the return of fine weather 
seriously intensifies the gravity of the situation. The markets 
have, as a consequence, become more strongly influenced, aad the 
hardening of prices has been accelerated. On the Continent also, 
the weather has been bad, and during the last day or two has 
induced an increased demand for wheat cargoes on French account. 
Prices have risen in American, and also iu the principal markets 
on the Continent. In most of the markets of the United Kingdom 
wheat prices have advanced fully Ils per qr, and in some cases 
more. at Mark Lane to-day there was a rise of quite ls since last 
Monday. New Zealand wheats have been in strong demand, long 
berried is quoted 37s 6d to 38s, and round 35s 6d to 36s 6d ; 
Azima and Ghirka wheats, red, at 333 6d to 363 6d, according to 
quality ; Saxonka, 363 to 363 6d; No. 2 Calcutta Club, 34s to 
343 3d. The cargo trade has been more active, especially towards 
the close. The transactions have been large, and have included 
rather numerous cargoes of Australian and Californian. The 
former has realised 37s to 37s 3d net, for cargoes on passage, and 
378 44d to 37s 6d for April and May shipments respectively. 
California sold at 37s 3d for early July shipments, and 37s 6d new, 
on passage; La Plata, off coast, sold at 333 44d to 33s 6d; 
Marianople, July, old style, at 348; No. 2 Calcutta Club, 
near and arrived, sold at 3is 31; May-June sbipment 
at 343,and July-August at 34s lgd to 34s 3d, soft red, on pas- 
sage, at 323, less 2 per cent. ; Kurrachee, July-August, at 333 3d 
for orders. The value of flour has hardened in proportion with that 
of wheat. The general statistical position of breadstuffs is strong. 
The supplies of wheat and flour on passage to the Untsed Kingdom 
(2,415,000 qrs) is rather over 730,000 qrs more than at this time 
last year, but the total afloat to Europe is 1,000,000 qre less than 
at tuis time last year. American shipments, according to the last 
weekly returns, were, of wheat, 128,000 gra, of which 43,500 yrs 
from the Eastern, and 36,000 qrs from the Western seaboard, are 
for the United Kingdom, giving a totsl of 79,500 qrs, against 
38,000 qrs in the preceding week, and 80,000 qrs in the corres - 
ing week of last year. Of flour, the shipments were 94,500 
Of wheat 92,500 bags are for United Kingdom. Boney. on the spot, 
is meeting more inquiry, and is firmer for arrival. There has not 
been much done, but the market to-day was stronger in this 





STR 


qrs, against 205,000 qrs at this time last year. Maize has been 
very strong, and to-day ruled 3d to 6d dearer on the spot for flat 
corn, for which 17s 9d was quoted. There has been a good busi- 
ness in cargoes during the week, and several sold to-day, including 
Danubian, on passage, at 188 74d; Odessa at 183 0d; Galatz 
Foxanian, July-August, at 19s 9d; and American mixed at 18s. 
The rhipments of American maize last week were 193,000 qrs, of 
which 126,000 qrs are for the United Kingdom. The quantity of 
all kinds of maize on passage is 629,000 qrs, against 600,000 qrs at 
this time last year. ats have been in demand, and are 6d to Is 
dearer on the week : 163 for 38 lbs common Russian is now the 
lowest price; and 40 lbs St Petersburgs and American 18s 6d. 
Beans and peas meet more inquiry, and are firm. 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


1889-90. 1888-9. | 1887-8. | 1986-7, 











Imports 
owts. cwts. | owts. | owts, 
Wheat (44 weeks to June 23)...........000+ 49,644,190 51,429,970 29,392,050 43,531,390 
Flour os aC... bobapebaoetenn 14,011,400 12,140,190, 15,321,220) 14,479,870 








63,655,500 63,570,160 55,183,270 58'011,260 












































Add week ending July 5—Wheat ...... 1,662,00 841,00, 1,500,000) 875,270 
PIOUP.........ccsrrsecevee seeesencevescosevens 203,300, 336,000, 320,600) 353,970 
Total imports 45 weeks ......... 65,420,8(0 64,746.160 57,008,870, 59,238,500 
Lees exporte—Wheat .........ccecccereceseee 210,00) 305,000 511,000! = 400,000 
BIOUP....00c.secccessccvocsccensssereenceesses| 124,000 = 128,000, 168,000) 120,000 
Net imports.......,.ccccscereeeereees ' 65,086,800 64,313,150 56,334,870 53,718,500 
Add to this the estimated sales of { 
home-grown Wheat  ....... cscseeceesee! 43,289,000, 32,656,000 37,561,600' 30,442,000 
Forty-five weeks’ home supplies ......... 108,375,800 96,969,160 93,896,470 $9,160,500 
Average price of English wheat, per 8 d e4.@s time es da 
mae oe ae oper es | se | | le 8 
Ce OU ncccascsertteee tatscnanidinstentenns 7 6 6 6} 73 7 10§ 
| @ dad | bushels. | bushels, | bushels. 
“ Visible supply ” in U.S. centres......... 82 8 13,956,000 23,624,000, 34,413,00 
Do do = in owis..., 10,842,000 7,477,000 12,616,000) 19,430,00 


COMPARATIVE AVERAGES OF GRAIN, 


“The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imporial Measure), in the six 
weeks ended July 5, 1890, and for the corresponding week in 
each of the years trom 1889 to 1886. 


QUANTITIRS SOLD. | ~~ ~AVERAG@E PRICKS. 


























Wheat. Barley. ; Oats. | Wheat. , Barley. , Oats. 

1890. qrs bsh qra beh) qre beh sd s 6 @ 
July 5... $4,343 1) 115 3| 8,069 2 32 8 26 | 1910 
June 28 45,940 6 303 0; 8970 3 32 8 2% 0; 4 6 
44,229 0} 627 6 | 4,126 5 @ et S20: OM 

57,337 © 357 ‘| 6273 2 64:1 f.7 20 0 

fl416 2 935 2 5144 4) 8210 25 1 19 8 

57,643 0 542 6! 6,118 “ 3311 | 66 | 1910 

| | | 

29,106 4 555 7] 1640 1) 23 4 | @ DO 1 7 

29,289 6 167 5| 1,274 6 BL 56 2% 0 /| 18 0 

16,737 2 19 2/ 1,052 0 4% 2 {| Wil i 7 0 

29,821 4 | 226 7! #118 2] 8 9 { 28 85 {| 2 2 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended July 5, 1890, and in the corresponding week of 
1889 :— 









77 — Quantities. -—~, 
1890. 1889. 
An'mals living—Oxen, bulls, cows, and calves...... number 11,681 14,159 
Sheep and lambs. é 4,569 10,344 
Swine .......- eoes * _ ; 650 
Dead meat— Bacon..... owts 68,751 73,749 
Beef, salted and freah  ........cccccosssssccscececsceeveses om 36,067 35,016 
BROMUS: 5, 0i000s45sihesdocseattiiiecolbedneguesesntbecsdniedselannt ~ 20,214 27 ,0ua 
Meat unenume rated, salted and fresh ...........++++ on 1,09) 1.2238 
. PRESEPVEM .....cccceerereeeereees e 10,879 2.705 
NES DION oosed snniver cc ccocssconscqsennsoresessccsocusent a 29,375 41,518 
Pork, salted (not hams) and fresh ..........:0--+se000 oe 4,502 " 6,583 
Poultry and game .........cccecccesseeneceseeereeesecerenrsneecsennen £ 2,007 2,462 
PRD cnc ccantdecsnarecininesaven cdpescsadonegptevennnrboodoriievomns owts 450 153 
Be iionsconsvnsccsetensasvocnageansassuccmmanineineredbeperaecsenesess - 43,024 36,420 
ROGITIID ois sce os cesiseacened ecocecapiossocsesecsuscencdstonderstene ~ 16,581 20,740 
CODON | caiscncivns cescodécncsdacssuises incvesieckdidininabetiavscciinige » 86,277 69,390 
ERD cnseceesannctcnsebtivianseinpurnqreecasmntedoas ndred 187,075 223,003 
Bdeibdexcmupeenacdinessncassnsan cwts 27,199 22,826 
Vegetables—Unions raw -bushele 42,616 26.481 
POCRIOIB ss. ctcevvonsssee cwts 207 240,515 
Umenumerateds....sccccccccsrceccocdocecccoveccdcsocscavvecopecsvecs £ 21,643 2u,829 
Corn, grain, meal, and tlour—W heat...........0cceeeees owte 1,561,901 8,353 
BETO -cceccecscsenesneravsvncreeseconanoavennonsossnn- desesoncses ae 241,450 235,006 
II a, criccnsasnedionsecoctenticiimeeiiinrentibieceasennaiiasell - 207,706 ous, 24l 
DUNG cccecneseccavencenscprcsnbeusexeues sebevesvacnnccsensets sees os 21,006 7,975 
WORD ccscnsntsscacressreasevestecavitesaccssbeusessossessee eséeu . 91,005 6,367 
MABE... ccscncecoticuttivaternttbcttiesevcitiedyatirtk ales “ Qu 602 76>,467 
Wheantanen] and GOUF oc ccccccccescccseccesee seece ocece o 205,300 + 339, 





THE IRON AND COAL TRADES. 


The English iron market has been somewhat quieter, but it has 
remained fairiy steady. Pig-iron is not in very active demand. 
The Glasgow warrant market has been quieter during the past few 
days than last week ; but a fair amount of business contiaues to be 
done, rates being pretty steady, ane drooping. Closing prices 
on Wednesday were 44s lld cash 45 14d one month with 
buyers, sellers quoting $d a ton more. 8’ iron has been 
steady, with a quiet demand. The pig-iron trade of the North of 
England was quiet and dull until the latter end of the week, prices 





position, with more inquiry. The supplies on passage are 90,000 , of makers’ icon being easier on account of the falling-off in ship- 
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ments. On Wednesday and Thursday, however, the market 
operations in Glasgow drove Middlesbro’ warrants up to 45s, owing 
to a squeeze for warrants. This is expected to be soon over, and 
there are sellers for 14 days’ as low as 42s 6d per ton. Enquiries 
from the Continent are small. The quotation for No. 3 is about 
42s 6d, and the same rate is quoted forward. Business in hematite 
pig-iron remains very quiet in the north-west, and the transactions 


during the past week show no improvement on the recent experi- 
ences in the market. 


Manufactured iron has not shown any marked change in the 

north of England, except that plates have been about 2s 6d a ton 
weaker. Prices of plates are driven down because there are no 
new orders for ships. Ship plates are selling at £5 5s; angles, 
£5 2s 6d. Common bars have been more in demand this summer, 
and are firm at £5 15s. The Scotch manufactured iron market is 
somewhat steadier, the works having a considerable quantity of 
India bars on order. The improvement in the best Yorkshire iron 
manufacture is still maintained, and the increase of output during 
the next month or two is likely to be much larger than was anti- 
cipated. Manufactured iron remains much the same as last 
reported in Lancashire, makers being generally anxious to secure 
specifications to keep works going, and for prompt delivery prices 
are very irregular. Local and North Staffordshire bars average 
about £6 10s, and hoops about £6 10s to £6 15s, according to 
quality, delivered in the Manchester district. The finished iron 
trade of East Worcestershire is, on the whole, rather more satis- 
factory than last reported. Business in the manufactured iron 
trade of North Staffordshire at the present moment is still largely of 
a waiting character, enquiries being such as to strengthen quota- 
tions, while buyers hold off from ordering, in view of the quarterly 
meetings. Trade is slow, and current demands do not suffice to 
make full time general at present, but with the turn of the quarter 
the probability is that matters in this respect will be much 
changed. The commoner makes of iron show a marked tendency 
upwards, At the quarterly meeting held at Wolverhampton on 
Wednesday, more confidence than has lately been noticeable was 
apparent, and things seemed a shade firmer all round. Sheet- 
makers asked about £7 17s 6d to £8 for singles. Hoops were in 
fair demand at £7 10s. The same price was also asked for tube 
strip,and gas strip was in gooddemandat £72s6d. Notwithstanding 
the recent reduction of £1 in marked bars, makers of this descrip- 
tion reported themselves still slack of work, but they anticipate 
that the enquiries which have recently been coming to hand would 
shortly aaa in a considerable accession of business. 
Steel rails are reported to be steady in the North-West of 
England, but there is not a very fulldemand. Prices are firmer, 
at £5 to £5 10s for heavy sections, £6 for light sections, and x7 to 
£7 10s for colliery rails. There is a fair, but not brisk, inquiry for 
steel shipbuilding materials. Good orders are, however, expected, 
and in the meantime makers are busy. Prices show no change, 
plates being quoted at £6 15s and angles at £6 5s. Tinplate bars 
are quoted £5 10s, and the demand is stronger. Steel boiler 
plates are in steady demand, and £9 10s to £10 is the current quo- 
tation. Blooms, slabs. and billets are all quiet in tone, blooms 
being quoted £4 15s, billets £4 17s 6d, and slabs £5 7s 6d. The 
steel wire rod trade remains as it has done for a considerable time 
—one of the quietest departments of the trade—but prices are 
maintained at £8 5s for No. 5 standards, and £8 2s 6d for No. 6. 
Steel ship plates are 2s 6d a ton cheaper in the North, the demand 
being very small. Plates are £6 7s 6d; angles, £6 5s; rails 
(heavy), £5. 

In the Barnsley district the coal trade, taken as a whole, is 
active. The weather, as is usual at this season of the year, greatly 
influences the house coal trade and curtails consumption, but busi- 
ness is fairly active. Most of the pits are working very well, and 
a large tonnage is sent away by both rail and water. Silkstones 
and Barnsley thick seam are chiefly in request, and both the Mid- 
land and Great Northern railway companies are collecting and 
carrying a good tonnage to the aioe. There is a f»ir demand 
for house coal for the Eastern counties, and some parts of the mid- 
land districts. Prices do not vary a great deal, and are stiffer than 
is usual at this period of the year. The demand forsteamcoalis good, 
and most of what is raised meets a ready sale. At Newcastle the coal 
trade is also very brisk, and the large majority of collieries are 
working full turns. Best Northumberland steam coal is in very 
good request, and last week's prices of 13s per ton are easily main- 
tained. Secondary qualities are easier at from a 1s to 2s less, and 
small steam are very weak, there being too many in the market, so 
that prices do not go beyond 7s. Bunkers are quoted 9s 6d to 10s, 
and gas coals are very busy at 12s to 12s 6d. Manufacturing and 


blacksmiths’ are also brisk, good prices being obtained, but house- 
holds continue quiet. 





THE COrTON TRADE. 


LIVERPOOL, July 10. 


_ The market opened quiet, but as the week advanced the demand 
improved, and a fair business has resulted at generally unchanged 
rates. Sea Island is in limited demand, without change in prices. 
American was in moderate request in the early part of the week 
but since Tuesday the demand has improved, anda good business 
has been done at dening rates. Quotations show an advance of 

per lb since last Thursday. Brazilian has been in rather better 


mand at unchanged rates. Egyptian continues in moderate 
request, without change in quotations. In rough Peruvian only a 
limited business has been done at rather easier rates, and quota- 
tions are reduced 74d to 4d per lb. Smooth sorts are in demand 





THE ECONOMIST. 


[July 12, 1890. 


at ially J, per lb advance. African is unchanged. — 
ine a Coteus has been done, but the market is freely 


supplied at the quotations. The lower grades of Dhollerah are 


exceptionally reduced 7d per lb. 


‘“‘Futures.”—The market opened quiet and declined 2-64d to 


3-64d per lb, but on Monday the tone improved, and prices, except 
for new crop positions, have since gradually hardeued, the closing 
values showing an advance of 2-64d per lb. New crop positions 
have been freely offered, and show a decline of 3-64d to 4-64d per 
lb from last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.mc., July, 6 29-64d; July- 
August, 6 29-64d ; August, 6 30-64d to 6 31-64d ; August-Septem- 
ber, 6 28-64d ; September, 6 28-64d ; September-October, 5 60-64d 
to 5 61-64d ; October-November, 5 52-64d ; November-December, 
5 50-64d ; December - January, 5 49-64d; January - eer 
5 49-64d ; February-March, 5 50-64d ; March-April, 5 51-64d per Ib. 

The amount of cotton forwarded this week is 59,776 bales, and 
actually exported 1,508 bales. The decrease of stock this week is 
43,620 bales. The sales amount to 47,050 bales, of which 1,690 are 
on speculation, and 1,090 declared for export. 
































i 3s © | Same Period | Same Period 
| | SE) i 1889. | 1888 
Descriptions ° ol Pea 2. 2t et 
'€i3i3 ¥ g =! 8/88! €/¥ Edi g 
O;/a S| a |e 816k Ge oe & 
mares” tai wietal ets ¢\a)a| a! ala 
Sea Island...perlb. ... 14 | 15{16 | 17 | 14 | 14417 12¢' 13 | 16 
Florida ditto.........; 11. 124 | 13 es | 14 | 144 | 12h) 13 | 144 | Lig 12 13 
Ord .% L.M. Mid. G.M. M.F.| G.O. _ G.M. G.0 L.M\G.M 
CTICAN «0.00.00. «| Ob 6 6h «668. COB, Oe + Pe eae 
mm Brazilian. Mid M.F | rt G.F | Gd Fne:| M.F. Pr.| Gd. |M.F) Fr. Gd 
Pernambuco, &....| ». | 67, 68 7 |) Tis Crs 68 | 5b | bi) aa 
Ceara, 8:0. ..ccccrcseee | one | 68 | 68 | 3 pee Crs 6i% Sie 5B = 
ARTI, anviecesseecare woe) cee | cee | BG | ae <i ot 2 ee ‘ 
Rio Grande .......-. vce | oor | ooo | soe | coe | coe f] vse | one | ove | one | © | : 
Bahia, Aracaju, &C. |... | see | ee | see | see | oe wer | see | ane Ex%, Sf! .. 
Maced cescsessee-oe. | ove | Ore) OL 7 | Tie Cre 6 Fe bt | Sta) 
Maranham........... | ++ Ge, 68 | 7 ooo | coo f| @te, Gee 54 | 5%}... 
Egyptian—Gallini |... =. |... 8 9 10 vo | see | OR) we | oe ef 
Ditto Brown...... 44 68 7 if 73) 8 6} | 7 7ta) 68 | 5g) 6 
Ditto White ...... aa nek tie ted tas ba | 6 
Smyrna,Greek,&. ... | 44; 5§ 5%, 6 63 
West Indian, &c. | | | 


| 4g Ste biel 46 a bie 
. |13 |16 | 16 











’ i 
Fiji Sea Island...... } 00 17 |i ooo [22% | 15 ies 13 115 
Tahiti Sea Island .. - | a 7 11412 | imi i.i8 | 9 
Peruvian--Rough |... | «. o. a 94, 9%) ... | 7 , 7te) coe | OTS} Tr 
DittoMod Rough ... | «| 7% 8: 8H ... | 6la T& Tie 6 Ge: 7 
Ditto Smooth ..., ... | 62) 6b 6% , Gis 6{8|| Ob | GE | Gre] 54 | 58 | 5g 
Ditto Sea Island | ... - | 98) 10 | 138 125 oo 1 oes | 12! woe | ove {LO 
APTICAN .....0000e00008 st cee | ee oe os ost aun 53)... | 49 5ts 
East Indian. | F. _G.F.\ F.G. F Gd F.G, Fne.| G.F. F.G| F.G,/G.F. F.G.| F.G. 
Surat—Hingungh’t | ... | 53) ... | 6) | .. | Biel! Sree)... — OB | wee | ve 
Ginned Dharwar 4,3) 418) 4/3) 58 | .. | ... | 48.) 43) . | 44 | 48]. 
M. Gin’d Broach. oe | ce | oe | Gee 65), 4r8 Gry! 5h) ... | 48 
Dhollerah ......... 14 \ 4h) 48) 48 4d BS 4B 4b) 40 | oe ne) Oe 
Oomrawuttee ...| 42 48) 43 418 5h) BB) 4% 4& 42) 4 44 i 4te 
Khandeish.........| 46 48) 44) 48 42 |. | 41 dre) 4%) 44 | dre) 48 
II eccseavasen, Lice Au ree , 475 4b | ATS] ne | one | 4B | Sta) 4 | 48] 
Veravul, &......./ 348) 44) | 48) we | | 4B) | + | 4b | oe | 
Com ee a eee | ee 43 — . | Se | ... | 
Scinde...... am ped et eee ee ee ek eee ee ee 
Bengal .............| o. | 3% 3th 3h) 4 43 | . | BB) 4h | 38) Sta) 44 
Madras—Tinneviiy | 49) 5 | 54 Sf ww | ww | BE BR] | si 43 |... 
Western 44/44! 0. 5 | 43 | ee a te 
Imports, Exports, Consumption, &e, 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to July 10 .. .....csessereeserees 1,062,729  .cccccccccee 2,245,556 
Exports from Jan. 1 tC DULY 10 .....cesee cerseseesees ee 250,078 
i I OI eid tlie cliente aseiienhiahetshedals 832,650 


’ * 729,620 
Consumption from Jan, 1 to July 10......... soeneces. *1,839,014 eee. 1,597,914 


* The consumption compares with one week more last year. 
These figures show :— 


A decrease of imports compared with the same date las 
A decrease 01 quantity taken for consumption of 

A decrease of actual exports of ........ aia 

An increase in stock of 


t yearof ...bales 292,830 


a ioaediatesiaueniakiaenents:. 1 Gan 
stnges edd epee tales dannaeacheauphenaatekbeiincsh dibenestabeemnaienmase 103,030 

In speculation there is an increase of 26,010 bales. 

The imports this week have amounted to 17,514 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 12,000 bales, against 14,000 
bales at the corresponding period last year. 


MANCHESTER, July 10. 


Few sellers report an average business during the week either in 
yarns or cloth. Notwithstanding the settlement of the silver 
question in the United States, the Eastern demand has so far 
shown no appreciable improvement. For the smaller outside 
markets, there has been more inquiry in miscellaneous goods, but 
orders of nee have not been very plentiful at the prices 
held for. ome houses have done little, and the unfavourable 
weather has rather stood in the way of any extensive buying. 
Quotations, however, keep perfectly steady, and sellers and buyers 
alike seem content to await further developments. Yarns have 
continued in slow demand, and bundles for India and China at 
present are almost off the market. Cop or hank yarn for the 
Continent is exceptionally quiet, and orders are often wanted. In 
counts for home use manufacturers have bought only small lots for 
= wants. For forward jdelivery offers have not frequently 

m mentioned. There is not much to say about to-day’s market. 
American cotton hasadvanced 3d per lb, but it is useless trying 
* get better prices, and generally, in the limited trade re ’ 


spinners and manufacturers were glad to accept such orders 
as were available at Tuesday’s figures. 





In East 
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(1.) Comparative Statement of the Cotton Trade. 


Pron|_Prevows Works in 000, 

Bg | Price | Price | Price | Price | Price, 

1896 | July | June | June | June | June 
"| 3 | 2% | 1% | 1d} 5 


8 d/| 


a 
a 


Sof 


econ aereocccece 
ear 


aye 


22 
ofl om 


Raw Cotton—Upland mi . rib 
_ Ditto, aod nidiing 

- Pernambuco fair............... 

_ Ditto, good fair ..... ......... 

Yarns—No.40 Mule-twist fair, 2nd quality! 

— _No.30 Water-twist ditto "| 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 

27-in, 72 reed, ditto,” 5 Ibs 2 ozs. 

89-in, 60 reed, Gold End Shirtings, 874} 
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Yaris, 8 TOG 6 OGD... 10000000000) qecsee0- 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs......| 
89-in, 44 reed, Red End Long Cloth, 36 

yards, lbs 3 


___ QL) Comparison with Previous Years. 
Corresponding Week in 


os 


4 
3 
1 


-_ 


ono~n omocecece 
“On Me DOA 


2a ee one 


_ 
- 


@® ©mMn ameososces 
l\@ ©Mon awoococcos 








Price, | 
July10,} —— 
1890. | 1889. ; 


| 
| 


1887. | 1886. | 1886. 


Ce 


Qa 
a ovata ™ 


or 
e @NQ@ ewococcoes 


Raw Cotton—Upland, middling...per Ib 
_ Ditto, good middling 

_ Pernambuco fair 
_ Ditto, good fair............... 
Yarns—No.40 Mule-twist,fair,2nd quality 

_ No 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
89 in, 60 reed, Gold End Shirtings, 37} 
II, SO csc 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... 
89-in, 44 reed, Red End Long Cloth, 36 
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COTTON STATISTICS ACT, 1868. 
Return of the number of bales of cotton imported, 
exported, forwarded from ports to inland towns, and 
returned to ports during the month and six months nded 
30th June, 1890, compared with the corresponding months 


of the years 1889 and 1888 :— 
Monts Ended 30th June. 
ooo ports ~, om Exports 
1890. 1889. 1888. 1890. 1889. 
bales bales. bales. bales. bales. 
81,360 .. 90,754 ... 10,158 ... 14,958 ... 17,532 
4,168 .. 14,387 .. 54... 3,870 ... 10 
75,490 ... 84,125 ... 13,931 ... 33,889 ... 35,382 
Egyptian SLE ose 2,829 ... 1,502 . §23 .. 1,988 
Miscellaneous ... 3,360 ... 5,803 ... 440... 2511... 2,135 
26,085 ... 55.751 ... 


BOURNE cccsccess TIEARO ... 107208... J 56,297 
Forwarded from 
Inland Towns to Ports. 


. 197,754 ... 
¥orwarded from 
r 
1890. 


Description 1888. 


Ports to Inland Towns. 
aor 

1890. 

bales. 


Description 

of Cotton. 
American 
Brazilian . , 
East Indian 
Egyptian 
Miscellaneous 


1888, 
bales. 
202,968 ... 
21,689 ... 
15,821 ... 
16,173 ... 
—_ 9,035 ... 


191,591 ... 265.696 ... 2088 .... 
Sx Montus Ended 30th June. 
-————— [m ports, - 
1890. 1889. 1888. 
bales. bales. bales. 
1,373,887 ... 1,565,236 ...1,581,014 ... 
80,920 ... 111,464 ... 198,457 ... 
361,935 ... 237,118 ... 
118,246 .... 128,977 .... 110,260 ... 
84,768 ... 36,736 ... 27,780... 


... 2,256,356 ... 2,1 54,619 ... 
Forwarded from 
Ports to Inland Towns. 


1890, 1839. 1888 
bales. bales. bales. bales. 
.. 1,407,258 .., 1,429,782 ... 1,338,198 ... 1,993 
56,849 .. 66,288 ... 163,840 ... 2... 
134,868 ... 111,847 ... 94,405 ... 165 ... 
116,410 ... 109,910 ... 106,354 ... C07. 
61,028 ... 


59,609 ... 63,721 .. 32 ... 
1,776,413 ... 1,777,036 ... 1.756,428 .., 7 


1889. 
bales. 
366 ... 


1888. 
bales 
235 


Description 

of Cotton. 
American ......... 
Brazilian 
East Indian 


re 
eecienecus de 


Total 


1890. 
bales. 
115,859 .. 

4,617 ... 
109,786 ... 

7.502 

8,570 ... 


245,934 ... 359,207 ... 325,262 
Forwarded from 
Inland Towns to Ports. 

ilhlasiapalemies 


ay 
1889, 1888. 
bales. bales. 
2131... 2,786 


++» 136,976 
+» 10,375 
wo. 159,157 
6,236 
12,618 


414,943 ... 
10,241 |. 


r Seas 
Description 1390. 

of Cotton. 
American . 
Brazilian és Fi hee 
1B. i 

yptian ...... « 59 .. 
Migcellaneous .. me 


Total 


203 
i 
3,000 
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THE WOOL TRADE. 


There seems a little more inquiry springing up for English wool, 
in sympathy with a little more hopeful feeling, at the Colonial 
sales; but, so far, it has not resulted in much actual business, 
prices in the country being considered too high. 

The following gives the total available and the quantities cata- 
logued and withdrawn up to the 8th inst. :— 

Available. Catalogued. ee 


Sydney........... Seoanes 
Queensland 

Port Phillip . 
Adelaide ......... 
Tasmania 


149,287 ...... 
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Messrs H. Schwartze and Co. report :— The tone in the sales 
has giiy improved during the last four or five days. There is 
muchjkeener;and more general competition, and prices as compared 
with the lowest point of the first week of the series show the 
following advance :— 

On Australian merino greasy wools 4d to 1d per lb 
se es scoured ,, Idtoldd ,, 

Among greasy wools good medium Sydney and Port Phillip 
and the best Adelaides show the improvement most, while it is 
less pronounced in the ordinary New Zealand wools. Of scoured 
descriptions the better classes have advanced 1d, the extreme rise 
of 14d touching chiefly the low priced inferior sorts which at the 
outset were very depressed, Crossbreds of superior quality 
continue in good demand, and the best lots command full prices, 
but coarse descriptions have turned in fawour of buyers. Capes 
sell firmly at an advance of 4d for grease, and of 4d to Id for 
scoured on opening rates. The question of the amount of supplies 
likely to be available in September being of interest at this 
moment, we have gone carefully into the matter, and though it is, 
of course, impossible as yet to speak with certainty, we yet think 
that the gross new arrivals can hardly exceed 180, bales. 
Deducting about 25,000 bales for transit wools, we have 155,000 
bales net, to which would have to be added the wools held over 
from this series. 

Messrs C. Balme and Co. report :—The improvement in competi- 
tion which we reported in our last week’s issue has, in the interval, 
gained increasing strength and ripened into a rally in the values of 
merino produce from the lowest point touched during the first few 
days of the series ranging from 3d to 1d in the case of greasy 

roduce, to ld to 14d per tb for scoured descriptions, in which, 

owever, New Zealand growths have hitherto not fully participated. 
For crossbreds, of the coarser type, the demand has, on the other 
hand, rather slackened and these grades mark now some decline 
on the opening quotations, the finer sorts still continuing to com- 
mand full rates. No definite conclusion has as yet been reached as 
regards the proportion of the supplies now available to be held for 
the fourth series, but it is genesis anticipated that the programme 
of the current sales will be to some extent curtailed. 

Our Bradford correspondent writes:—The firmer progress of 
prices at the London gales is reflected in our market, and the tone 
has been brighter throughout the week. On Thursday fine merino 
tops were selling at fully 1d advance, and crossbreds also slightly 
dearer. English wools are very firm at late rates, with a slight 
tendency against buyers, especially in finer descriptions. The 
foreign yarn trade is still restricted, but there is more inquiry. 
Spinners are less willing to make concessions, and buyers are not 
"ha willing to operate except at bottom prices. There is a sound 

usiness doing in the stuff trade, especially for home consumption, 
but the worsted coating makers are still badly off for orders, 


The following is a list of the present series of London sales :— 
Sale 7~Number of Bales sold~, 
Date. ToHome To Foreign 
June Belling Brokers. Buyers Total. 
24 ...Jacomb, Son, and Co. sasee!  & 

C. Balme and Co. ........ ses... 

... Buxton, Ronald & Co. ........ 

H. Schwartze and Co, ......... 

..H. P. Hughes and Sone ...... 

...Willans and Overbury 

...Edenborough and Co. . 

H. Irwell and Co. ...... 
...Jacomb, Son, and Co, . 


Sale Pmpt. 


y 
...C. Balme and Co, .......... 
... Buxton, Ronald and Co. ... 
... John Hoare and Co. .... 
Windeler and Co, .... 
Thomas and Cook. 
.. Jacomb, Son, and Co. 
... H, Schwartze and Co, . 
eet BGI ONE ONE CR. cdicricicecye nd as 
H. P. Hughes and Sons ..,.. 2 ... 
sic ROOOUE GIRO ncdeescncaseoos a tie 
Edenborough and Co, ......... 
... Jacomb, Son, and Co, 
...C. Balme and Co, see 
Wilians and Overbury .........2 ... 
...H, Schwartze and Co. a ie 
«». Buxton, Ronald, and Co. 
John Hoare and Co. ..,... 
...H. P. Hughes and Sons 
©; Balen Git OG.’ .o5...cecccceca cee 
... Jacomb, Son and Co. ......... ocd 
...O. Balme and Co. ......42.-s006 D te 
..Edenborough and Co 


© ixten, Ronald and Co, 
Windeler and Co. ...........+ 
...Jdacomb, Son, and Co. ........ 
. Willans and Overbury ........ 
H. Irwell and Co, ..... ...-.00 
« U. Balme and Co. ..........000. 
John Hoare and Co...........+ 
...H. Schwartze and Co. ........: 
...Buxton, Ronald and Co. 
Willans ana Overbury 
...Edenborough and Co. .. 
H. Irwell and Co, ..........0.+0.4 
Thomas and Cook .,,.......s+5« 
..©. Balme and Co 
...Jdacomb, Son, and Co. .........7 
..H. P. Hughes and Sons 
... H. Schwartze and Co. . 
Buxton, Ronald and Co...... 6 ... 
...C. Balme and Co. ..........0..2. D ive 


guest 
...Jdacomb, Son and Co, 


Hawn S do 
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~ 


THE SILK TRADE. 
The market for raw silk remains firm, but little is doing. 
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JUTE, FLAX, AND HEMP TRADES. 





of the crop are favourable, and during the past fort- 

night sales of good extent have been made at lower rates. RB 2 
_— £17 10s. Firet native marks, £14 103 to £14 15s, August- 
ptember, c.i.f. About 100,000 bales more are afloat to the 

| United Kingdom and Europe than at same date last year. In 
Dundee nearly all branches of the Jute trade are inactive. ’ 
Manila Hemp has been steady, with a few sales, including fair 

at £33 10s, July-August, c.f. and i, London and Liverpool. 


Receipts last week, 2,000 bales. 

1,950 bales New Zealand Hemp, by auction, fully half sold at 
— rates, from £18 10s to £21 5s ; low to middling, £14 15s to 
£18 10s. 

Recerrts at Mane.a from January Ist to July 5th. 
1890. 1889. 1888. 
Bales. Bales. Bales. 

BOE © eid secisscceses TER IND  ovccssscescsess 314,000 


The Dundee Flax market does not improve. Reports of the 


crops are variable. From Riga the prospects do not appear 
favourable. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘ Postscript.” 


_ 8UGAR.—The speculative demand for Beet has somewhat 
increased, owing to the wet weather, and prices have hardened. 
Yesterday sales of new crop reported rather under the highest 
point, while this season’s continued firm in view of the uncer- 
tainties as to the 1890-1 supply. Cane sugars have slightly 
improved, and there is more inquiry for West India. 6,040 bags, 
by auetion, on Tuesday, went at last week’s rates to rather above 
for crystallised, and several parcels since sold privately at a range 
of 15s 9d to 16s 6d; Barbadoes, 16s 9d to 17s 6d; extra fine, 198 
to 198 3d ; semi-grainy, 15s 6d. 180 casks Muscovado, ]4s to 15s. 
Sales of Cane Jaggery reported to arrive, on previous terms. 
Refined meets with more general inquiry. Imports of the latter in 
six months are nearly 32,000 tons more than last year. Beet also 
shows a large increase, and Cane a further diminution. 


Importa and Deliveries of Sugar in London to July 5, with Stocks in the 
Public Warehouses at the same date. 


1890. 1889. 1888. 1887. 

Tones. Tons. Tons, Tons. 
Imported ............60005 122200 ... 172800 ... 170,800 172,200 
A 139,300 .. 150,400 ... 151300 162,800 
SOMOS” is cxsctonbeicececctnnin TRIED es | ee 86,200 
Stock, United Kingdom 141,200 ... 153300 ... 267900 ... 233.000 
Cane Jaggery, per cwt... 10/ «. 130135 ... 89 .. 8/699 
Crystallised Demerara... 15/6 17/6 ... 23.0 25/0 ... 12/6 13/0 ... 10/6 11/0 
Good brown West India 12/6 13/0 .. 21/0... 166 19/0 .. 14/0 17/0 
Beet, 88 per cent. f.0.b. .» 20/0 21/0 ... 14/6 14/74 ... 13/3 13/44 
Fine French loaves,f.o.b. 15/6 16/0... 26/6 ... 18/318/6 ... 15/015 
Java afloat Nos.15tolo 14915/0 ... 25/0 ° 16/0 13/9 13/104 
Tate’s Cubes, No. 1...... 19/0 - 28/6 21/0 19/3 


Jaggery.—About 1,500 tons Cane sold, to arrive June-August, at 
9s 104d, landed terms, London, and including 500 tons June-July, 
at 108, ex-quay, Liverpool. 

Mauritius.—Sales are of ‘small extent by private contract, but 
13,100 bags syrups, in Liverpool, reported at 12°, ex-quay. 

Beet Sugar, after advancing 3d to 44d, is now inactive. New crop 
closes rather under the highest point of the week. German 88, 
October-December, 12s 14d to 12s3d. This season’s crop is held 
firmly. July, 12s 74d; August the same. Refiners have bought 
ready Beet. 

Refined.—The price of Tate’s cubes is raised 3d. In stoved 
goods nochange. Pieces and crystals are rather dearer. Foreign 

8 meet with more inquiry. Sales of cubes at 16s 31 to 
78 3d, f.o.b., according to make and date of shipment. Granu- 
_ steady. Paris loaves quiet. No. 3 crystals, 15s 1d per cwt, 




































RUM.—No sales reported this week. 

0000A.-There has not been any falling off in the deliveries of 
West India, which, according to last week’s return, 
large. The diminished quantity, by auction, on Tuesday, 606 
bags Trinidad, with 205 bags Grenada, and other kinds went at 
—a rates. Guayaquil is firm, and not much offered. 597 

ags Guayaquil and 171 bags African bought in. Of 76 bags 
Foreign, a few Samara sold at 55s per cwt. 

OOFEEE. —Until yesterday the market was rather barely supplied. 


Withan increased supply at publicsalethe d ther i 
ceuttely Ser Centerr yatp ethe demandratherimproved, 


American descriptions, which realised full 
rates to some advance upon the good marks of Costa Rica. East 
India did not show any change. Ceylon brought firm prices. 95 
casks 22 barrels 15 bags found buyers as follows: small, 
97s to 101s ; middling, 103s to 104s ; good middling to bold, 105s 6d 
to 108s 6d. 134 cases 1,865 bags East India, included Coorg, low 


middling to middling, 100s 6d to 102s 6d ; bold pale to dull colory, 


teen oles Other kinds at the same range of prices. 225 


part sold at 101s to 101s 6d for mixed small berry. 
57 barrels 12 bags Jamaica, part sold, including a few lots ooleey 
at 103s to 109s ; with good to fine ordinary at 91s to 96s 6d. 8,908 
bags Foreign chiefly sold : Costa Rica, 94s to 97s for pale and low 
middling, and 97s 6d to 103s for middling to fine. New Granada, 
95s 6d to 102s 6d ; Guatimala, grey, 93s 6d to 94s ; pale to good, 95s 
to 1018 6d. 2,770 bags Brazil partly sold : Santos, 87s to 932 
The Brazil tel shows the daily receipte as averaging 9,600 


bags in Rio and Santos. In the terminal k 
was apparent yesterday, but sales aol.” ere ce eee 


were again 









in London te July 5, with Stocks on hand. 
Imports and Deliveries of Coffee in London fuly 5, with Stes 


1887. 
Tons. Tons. Tons. Tons. 
Emported ......0..cccce-ceecesecseeeses O2y000 37,510 ... 234600 ... 34,100 
ona for home consumptn 8,220 ... 7,580 .. 7340 ., 5 
in » OXport.......0. 18,744 .. 15450 .. 17,750 ... 14.010 
ee eee ee 14,770 ... 22,770 ... 11,000 22,000 
Estimated stock in chief Euro- ’ 
pean ports, at the endof June 100,000 .. 128.000 ... 93,000 ... 149,000 
Price middling Ceylon.. per owt 102/105/... 90/ 96/ ... 78/81/ ... 91; 94/ 
Prices of Fair Channel Rio at this Afternoon’s Cail. 
July Aug. a Oct. Nov. Dec. 
Fair Channel Rio tyoe2 ....... 77/ ... 77/ .. T7/_... TO) 749... 74/ 
Santos good, type C ......... 86/3 86/9 80/3 


TEA —Exporters have taken further parcels of fine and finest 
new season's Moning congou at last week’s rates. The home 
trade do not show much disposition to do business, and have bought 
to a rather limited extent. 7,880 mee % by auction included 
a few parcels of new black leaf tea. Old imports ranged from 
43d to 54d. A steamer from Marseilles has brought further 
supplies, part of which sell on previous terms. 4,292 packages 
Indian included some in second hands. New season’s pekoe sold up 
to 1s 7d per lb for fine. $18 packages Java brought steady prices. 
14,418 packages Ceylon sold with fair competition, the demand 
running chiefly on teas under 1ld. Fine grades went with some 
irregularity. 

RICE, —Demand having subsided, the market is quiet, with sellers. 
A cargo of 1,576 tons Rangoon, March, sold at 7s 934; one of 
Ngatsein, 1,580 tons, March, at same price, both for the Continent. 
A steamer cargo Moulmein, 2,800 tons, June, at 63 103d, c.if., 
Hamburg. 

SAGO is “uiet. 1,276 bags small, by auction, were bought in, the 
market being dull. 

TAPIOCA —169 bags pearl partly found buyers: medium, 17s to 
17s 6d ; one lot grey, 16s 6d; greyish seed, 163 to 16s 6d per cwt. 

BLACK PEPPER is again lower. About 80 tons Singapore sold to 
arrive, July-August, at 4}4d to 5d. The spot market is also easier. 
239 bags Singapore, by auction, partly found buyers at 5d for 
fair. 475 bags Penang, “‘ without reserve,” at 3§d to 4d for Acheen, 
showing a further decline. 

WHITE PEPPER.—For arrival Penang last sold at 6}4d to 63d. 
being a slight reduction. 277 bags Singapore, by auction, chiefly 
‘* without reserve,” went from 8§d to 9 50 bags Penang bought 
in at 7d. 51 cases Tellicherry, ‘ without reserve,” sold chiefly at 
ls 1§d to 1s 24d per lb. 

NUTMEGS.—Very little business done in Penang, including 9 
cases Singapore, and 12 packages Bombay, in the public sales. 39 
packages West India, 2s 4d to 2s 8d per Ib. 

CLOVES.—A- good doal of business has been done in Zanzibar 
at 5ad to 54d, July to October delivery. 414 bales, by auction, part 
sold at 53d to 53d per lb for fair quality, and since at less. 

GINGER.—The market for Cochin is inactive, with an easier 
tendency. 36 cases by auction part sold, at 52s to 56s for mixed 
bold, part cut. 165 bags rough slight wormy, 19s ; one lot 19s 6d. 
405 barrels Jamaica three-fourths, sold, at lower rates. 

PIMENTO remains inactive. Of 477 bags by auction only one lot 
sold at 3d per lb for fair. 

CHILLIES. —169 bales were chiefly bought in. A few lots sold 
at 35s to 36s per cwt for good Zanzibar, being easier. 

SHELLAC.—Speculative prices are firm. Up to yesterday, about 
3,600 cases TN second orange sold for delivery, latterly, at 92s 6d 
to 95s, July to November. Some AC garnet, July, brought 88s. 
Business done in the former on the spot at 88s to 90s. 1,082 
cases by auction about half sold. 

FRUIT.—The market remains quiet, and prices stationary. Cur- 
rants sell slowly, although the tax will be increased on wine made 
from them in France after the 16th proximo. Stocks of Sultana 
raisins are low. Valencias continue steady. 

NITRATE SODA.—Sellers have withdrawn from the market, owing 
to thedisturbing newsfromthe West Coast of South America. Spot 
prices, £8 to £8 5s per ton. 

INDIGO.—The market has been firm, and business done in Kur 
a‘ better prices. There will not be more than 6,300 chests offered at 
the sales commencing on the 14th instant. 

DRYSALTERY GOODS.—The public sales have been small, and the 
business by private contract is devoid of interest. Gambier has sold 
for arrival: July-September, 50 tons, at 26s 74d. 

DRUGS.—Aloes steady. Bark quiet. Camphor also very little 
doing. Cardamoms, the better grades, sold at full rates. Gum 
benjamin ratherrcheaper. Ipecacuanha fully ld lower. Musk and 
rhubarb steady. Essential oils mostly neglected. Opium firmly 
held, but not much doing. 

CHEMICALS.—The markets are rather better. Acid, oxalic in 
limited supply. Citric firm at 1s 3d. Tartaric quiet, Chlorate 
potash, 47d to 5d, being dearer, with an activedemand. American 
sulphate, £11 7s 6d to £11 10s. Sulphate copper much _ lower. 
Soda crystals and bi-carb. steady, Potash, prussiate, 9d. Quinine, 
German, has declined to 1s per ounce. 

INDIA-RUBBER is firm. Para, distant, sold at 3s 8d per Ib. 

METALS.— Imported tin has fluctuated in price during the week. 
Straits sold down to £93 2s 6d, cash, on Tuesday. A more active 
demand afterwards set in, at fully £1 recovery. This morning sales 
at £94 5s to £94 103, cash. Banca in Holland up to 56} fl. Specula- 
tive copper prices weaker, with a moderate business. G.M.B. £57 
to £57 5s. This morning three months’ sold at £58, with a more 
steady tone. The Glasgow pig-iron market has not experienced any 

at change, with a moderate extent of business, up to 45s 9d, cash. 
his price not sinco maintained. Stock still decreasing. The 
Middlesbro’ market was quiet up to yesterday when a corner 
for warrants in Glasgow sent the price up to 4ts cash, easing to 
45s. 6,000 tons were done at 43s ld, and ls per ton was paid to 
postpone delivery one day. To-day’s prices are 45s 6d cash, and 
43s buyers. Silesian spelter offers at £23 5s. Lead is easier 
to buy. Spanish, £13 to £13 2s 6d. The importers’ price of 
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quicksilver is £10 10s, considerably less in second kinds. Tin 
plates in good demand. _I.C. coke in Liverpool, 14s. 
Closing Prices on the Metal Exchange to day. 


Glasgow 
Straits Tin. Coprer G.M.B. Pig-iron, Spelter. 
Per ton... £947861 £94103 ... £57 5s we ine £25 5e 


LINSEED.—A quiet tone pervades the market, with sales of 
moderate extent. Calcuttr, near, 43s; to arrive, 42s 3d to 42s 6d: 
Bombay, on the spot, 43s 9d to 44s; June-August, Continent, at 
44s. Prices of the former are rather easier than last week. In 
Hull, Calcutta, on the spot. sold at 42s 9d. No business done in 
La Plata seed. Buyers of summer shipment at 41s 9d; Azov, 
autumn, sold at 40s 9d. 

OILs.—For linseed easier rates at one time accepted, but the 
market is again firmer, with a reduced supply. On the spot, 
£24 2s 6d to £24 58; last four months, £23 5s; Hull, usual 
packages, £24 5s. Exports of good extent. English brown rape 
is hardly so firm as last week, quiet at £29 ; last four months, £28. 
Cocoa-nut hardening, and the statistical position strong. Ceylon, 
£28 5s to £28 10s; to arrive, per steamer, £27, c.i.f. terms. Cochin 
in limited supply. Good, £33 103. Olive firm, and rather dearer. 
Mogadore, £34 53 to £34 10s per tun. Sperm and other fish oils 
remain steady, with a fair inquiry. 

PETROLEUM OIL has not varied in price. The market is now 
rather firmer. American, 54,4 to 54d; last four months, 5§d to 
5}d ; Ruasian, 5gd to5 "4d ; last four months, 5,4d to 54d. 


TURPENTINE shows an advance of 9d on last Friday's price. 
American, 323 3d ; last four months, 32s, 

TALLOW.—There has not been any alteration in the market this 
week. The eupply of Australian is moderate. Demand steady. 

TOBACCO.—Only moderate sales have been effected during the 
week. Quite a different aspect is now on the market, telegrams 
having just come to hand from the United States that, owing to 
severe drought, only half_a crop can be e<pected 

POSTSCRIPT. Friday Evening. 

SUGAR.—The public sales to-day did not go so well as expected. 
5,650 bags West [ndia partly found buyers at 15s 9d to 16s 6d for 
crystallised. 711 bags 1,482 pockets Natal brought 10s 6d to lls 
for brown syrup. 

COFFEE.—At auction, 46 cases 862 East India went at pre- 
vious rates, some being taken in. 63 half-bales Mocha withdrawn. 
1,414 bags Brazil half sold at 81s to 89s for Santos. 1,013 bags 
Foreign included foxy Guatemala at 93s 6d to 95s: Coban, 102s to 
108s 6d. 

RICE remains quiet. 

CLOVES.—Zanzibar unsettled. January to March delivery sold 
at 58d, some near at 53d, landed terms. 

SHELLAC. —Speculative prices still hardening. Additional sales 
for delivery, 1,000 cases TN, 92s 6d to 95s 6d, July to November. 

TALLOW.—1,500 casks Australian, by auction, sold at 3d to 6d 
advance. No alteration in town melted. 





































~ Commercial Cimes.—THeektp Price Current. 


____The prices in the following list are revised on Friday, assisted by an eminent frm_n each department. 
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LONDON, Farivar DRUGS—{Con.) 8 d 8 d | METALS—B. Copper 6 8 & 8 [3ILK—({Con.) sedead q@eaa 
ARROW.ROOT—per Ibs 48 4 “4 Cassia . perlb 3 9 4 0] Eng., Tough p. ton 61 0 €3 10 Cina union, We. 8 ewe oan »hew¥O 00 0 6 
Bt. Vincent com.totn 0 1% 0 3% NONE. ocaxiixes 6 3 6 4] Best selected ...... 64 0 66 0 and 8 ........+00. ralian mutton 4 6 98 6 

Peppermt.,Hothke i1 4)11 6 OS eae i0 09 71 0 No.4and6 ......10 6 15 0 do beef .. 84 0 % 6 
COCOA—duty Id p. 1b Optum, rky., fine.. 14 6 16 6 Chiliand g.m.b... 67 5 © 0 Taysaam ........ 9 0 14 0 DOWN ceiccsveccce eB 06 
Trinidad grey toord | | 4. 4 | Rhbrb,China,frtogd010 3 0 | Austrin., Wallaroo 0 0 0 0 | Long-reeled io oO | raprooa 
CWE .....006 57 5 0 Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 Canton ..... 6 13 0 sag 
i ee “ : = 6 OtherE.Llowtoed 0 1 0 2 ie, perton rer a! acoveses 32 : = : Rt flake p. si b 1; 0 
wsreccecoe 0 DYE STUFFS, &o.— rs, &c., sn.. > seeeseeee cose seveces POF CW 6 2 0 
oan aces anew O 11% ¢ |Galls China perewt 65 0 68 0 | Nail rods 710 8 ; Seow aod Brutia ...... : : ; ; TAR—Stockhim.,pbl 2% 0 0 0 
Guayaquil Ariba .. 70 0 87 0 |Safflower, Bengal, gd. Hoops ........ oo 5S S005 eos Archangel ....... -146 0 00 
sy ad nag eS ee ene pees 40 © 70 0 | Sheets ............ 920 8 © | ie —Ses, wea wer TEA—duty 6d per Ib 
Surinam ......-«. 4 ver ie Turmeric, Bengal .. 13 6 14 0 | Bars, Wales ...... 6 0 630] Fossombrone .... 7196 8 © | jonsou, ond to fal 
COFFEE—duty 1id per sy 9 | Gambier, block...... 27 6 28 0 | Reils, ditto. ....... 0 0 0 0} Other kinds ...... Medium toged set 3 
Veylon, sm. &low mic iy > 110 0 |Cutch good to fine.. 2% 0 34 0 | doSteelat Mdisbro £5 0 0 0 | Thrown—Pdmont. 9, ¢ 93 ¢@] Finetofiner ¢ % 3? 
Nagtrang to tne «yo 0 0 | DYEWOODS Bo 6 0 | pccpeehplsiron cach 4b 3 SO | ete .. 0 0 0 0 [Souchong,comtogd 04 1 0 
sen eeeeecere 4 — —Eng. ton 2/6 ; tee eeseeee : 
East India, plantion.0 0116 0 | Brazil ...... perton 7 9 20 0 | “g uieh 6 aes C 1346 SPICKS—Pepper— Fine to finest. . 16418 
TORRE oie 05:04. 2449 93 0 (25 9 ustic, Jamaica .... 4 5 410 uicksilver per bottle 10 2 10 16 Black, Eastern plb 0 4 0 CG o NE acacnakat« 07 20 
Mysore, med.to bold = an : MW  nccavcce os ooo 2 9 pltr. Silesian pertoa 23 0 23 5 Ale py & Malabar 0 rt 0 & Scontel Sree ices 132 8 & 
Manila, fair Indan 9 Lima Wood ...... 910 10 0 Tin,English,ingots 98 0 © 0 White, Singapore 0 9 0 9 range Pekoe 
Bingpr., picked Bally 9 © 1.0 6 | Lagwood,Campeachy 9 0 10:0 | Straits ....:....... % 5 {4:0 | Pimento ............ 280 3] planton....... ee 
Moc @, mized toinetes 7 ; onduras ........ 5 0 9 © | Zinc, English, sheet.. 0 0 v 0 | Cinnamon—istCeylon 0 74 1 7 Boosted Oe On. of 106 
Jamca., ord. tofn. ordd 6 PAMBICA «0... 05000 6 6 0 O | Tin plates, perbor os dos d Deal de ........ ef 14 prs.,Canton 0 45 1 4 
Low middg, to fine 98 0 115 0 | Red Sanders. ...... G2 6 0) @ Charcoal, 1 C, f.0.b 15 © 16 0 Do3rdand4th .. 96 1 2 we Foochow ..... - 96 10 
Costa Bimidtofine 9 6 10P 9 [Seven -.-.--...---.- 66 9 0) Coke, 1G. ....... 13 6 14 6 | Cassia Ligneaunwkd 21 0 22 0 | “Gooy toga: 8 yt 9 8 
Cent, American, &e. 94 0 oe : Large sou per ewt. 10 0 3 o | MOLASS'S—W.I.pewto 0 0 0 9 msbe...... ; bt ; : fizson, com. to tr 0 34 0 B& 
Middling to fine .. 97 0 16 eo P OILS—Fish— £e £8 perews ” 09: heat .... O08 2 1 
a ene etl eevbe idem s d s d| Sperm, Crudeptun 46 0 0 0 * Gachintecped& ptdo 30 0 80 0 Oat ce eae tikes 
. a ‘a 29 6 26 0 | WHALE ... cee ceeee Oo 4 sees 
Good rat co low sup 83 0 9% 9 Seeee «OF ss : = 3 deal pas 0 0 3 me FOUGR ...2 = : 16 : infign and Geyloi— rar” 
Fair to gd. channel 82 0 8 9 | gis cttttttee 24 2 “9 Rann 641 74... roken tea...... 0 6 1 $8 
Commontolowfair Tl o 78 0 | Gull............... 38 @ 38 0 | pee fie 0 0 | Feree enn c eons v 0 © 0} Broken Pekoo.... 0 8 1 3 
RantosgoodaverageST 0 88 0 | mies Trky,p.ct.dtypd 0 0 0 0 | Olive—Spanish 40 0 Do at ts take 0 140 0 Do good to fine.. 13 2 6 
COTTON See Weekly Rep., Lavpl | Rigs Trky pct dty pa 0 Sicilian... 0 0} Mace :.......perib 3 3 3 6| pekoeSouchong.. 0 8 : 3 
far ae pe "0 $ 1 : WMOGE, oconcccesess 36 0 37 0 a. tterereeeee a. : Nutmegs brown .. 34 3 4 Re a rrorest ce oo a? 
Cc oi alectea § ogadore ee 
Nitric... tesssee ee os eee ‘+s oan Seads, Linseed, p ton 21 216 24 5 SPIRITS—Rum, dty.ppf.gal.toi0] Orange Pekoo ...: 0 0 0 6 
KAliC ......---000 : 4] Chesme .......... e, refined Eng 30 10 ca, 
Tartaric, English. 0 0 1 3] Stitang 1207000077 38 0 48 9 | Brown, English... 20 0 6 0 pt20%0%60.P 38 310 va eed hea ae aS 
Sulphuric ........ 60 00 iat. ks 35 0 00 Ground nut ........ 090 90 nemarks .... 3 3 4 8 Meme! fir load 30 0 0 0 
Alum, lump & gnd pt £5 10£6 5 |. 3, 8 Mchi 0 0 Cocoa nut Ceylon .. 2810 4 0 Demerara, proof... 2 0 2 21] pitch ‘T 
0 3 ranges, 8.Mchlsp.c 00 c Leeward f tch Pine Timber 60 0 75 0 
Ammonia, carb.. p ~? Bo 32} 'Beconds ......,... 60 00 pgochia aatuea 310 0 0} rand Mauritius 1 6 128 | CAanadared pine .. 60 0 70 0 
uriate.. per ton £25 | Lsbn& 8.Ubes,ich 0 0 0 © | Palm(Lagos) ...... 26 0 : — yel. pine, Irge 75 0110 0 
Bulphate ,, «£11 7/6 11 10 : 0 ~ peereelaiee r4 0 36 © | Brandy, duty 10s 10d per proof gal. ee 
Arsenic, lump per cwt. £20 £22 0 ee eee ee 10 0 1s o | Petri Oil perSibs.6,% 0 0 64] tstbrands (N°. Vntl4 3 14 6 | Quebec ae io ° 130 > 
Powder -.£0 0 15 O |" Mogsina, selected... 12 0 16 0 | OllCakes, Lnsd., Eng. inhhds } 1887-11 9 12 © | Baltic oak .....-"""" 50 0 90 © 
Ashes, pot per cwt. 24 0 © 0 Mal a half chests 0 6 OV eT SN, Se 1888 ...11 0 11 8 Indian teake ae ae 0300 96 
mised msnee te $28 [Nuetedmanin 2s © 8 9 | Agen sce: bir “Uap | gomnaointy warp & 1 | Water tecilccboas, 8% § 
mstone, eae 0 eeds— 5 8 aa Deals & Sawn & Pre a Wi 
£6 0 0 | FLAX at Dundee £e £8 ’ alt spirits, dut: 13 0 15 0 ood, 
Beene norenued 2 0 23 10 | Archangel, Crwn p.t 33 0 40 0 gp ee a > German spirite — 0 95 0 10] —o PB Oy “1 7 6 
Cream tartar, lst cwtl0l 0 101 10 St. Petersburg 12hd. 19 0 27 0 Calcutta pr 410 Ibs 436 43 3 SUGAR —per ewt Goma . u 3 ¥ ° 
Calomel...... rib $9 0 0] pong head 16 0 17 0 | Rape,Ferozep4i6ibs v0 0 u | Brit. W. India,refing.12 0 13 6 | Russian .......... 610 if 0 
Dorrosive Subl 4 : : ; . inn aeeniee —p. ; 6 0 alcutta,R.A.T.3%4 433 0 0 can ts aveved 16 6 17 6 Finland .......... 7 0 10 0 
odine ...... ber o a pe ee PLU MBAGO— : 9 co, Grocery 0 0 0 0 | Canada, Ist pine .. 15 0 96 0 
Potarh, (carn DED O abc at|S Petersbe, ln, pt. .0 0 0 6 | Ceylon, lumpperewt $0 13 0 getning i. .9 9 9 @ | ‘and =. 10 @ 16 10 
Hydriodate ...... 11 6 11 9 | Manila,fairtogoodro 36 v 39 0 | PROVISIONS— poe Gealay “40 ¢ 5 Ameri ee am oo £8 
Prussiate, English 0 9) 0 0 | Jute, good to fine .. 1610 19 10 | Butter—Corkperewt 0 9 0 © | gyrups, low to gd yel 13 0 14 6 teh Pine Pooks 610 tt o 
ieee” perton 00 0 0 ony to wtp 5 ne Ps 0 Sane ren = e s . Low to good brown 10 6 12 6 Sanden s 8 : 
0 311 oir Yarn, gd. to fine 1: OTEOF 2 ccc ccccces a 
iat... Ver ib 0 et 0 0 Common to fair .. 1010 17 10 Bacon sngd.—Wirtra. 00 00 Te Ss... 8 9 3 3 raver. Balilep millié ot 8 
oleae pr a " = HOPS, English p.cwt £2 10 6 10 Lanares weolnde 0d . : ; 3 Peaang, ie. and crys.0 0 0 0 oan do 76 6 8% 0 
a Bicarbonate p. tons } the @ 0 af OEw ccccscccess ve brown .... 9 0 9 6 
Crystals, ex. ship £2 18 2 18 6 SIDES Cxs corns 4 . 4 es natipentat tad si is . : Madras, native...... 9 6 10 0 duty 38 2d per Ibs 4d 6 @ 
Caustic, London.. £7 16 815 B. Grande ..... 0 Oe 4 ams, York ...... Jaggery Cane .... 9 9 10 0 | Ohio, perlb. bond... 60 6 O11 
Ash.... perdegree 0 15 0 i CS Sree 80 0100 O | Manila b superior © 0000 Virg! eee 0416 
Bugaricad white,cwt35 0 0 0 Australian ..... + © 2) 0 33] Lard—Waterfordand Low beown a2 Ee ot ae eee aie 
rown noone © 8 OOF peewee sO st] -,bimerick bladder 0 0 61 © | ginm and China white 0 0 0 0 | Kentucky leaf .....) 0 4 0 @ 
Sulphate Quinine— Dr, ao &. Oe ve s : : 6h Oe eee ae . % ; Low to good yellow 0 0 0 0 —  stript .... © 8h 0 10 
reg ete yg oo | Shae crcl 9 6 OT) Americamand Can. 0 0 0 0 | suramguayfoedvraum e 9 8 0 | Kefobeciary weit a6 
n bulk 18 09) pomataMauritiaa 0 sf 0 4|POK Amer Cane | |) | | Bpruie ees 8 0 0 duty 3/3 perlb 0 34 0 6 
German 28 Ot] Madaamcar ..- 9 2 2 4. | pectoaimer e Gans 9° °° | Renin gdtstns aipat 9 $$ 9 | VOuarrbnd-duigio 6% 08 § 
ORI ee AD 8 Too | | east hide --:: 0 BAA O'| choose Edain, “aew 48 0 64 0 | sereahost:séprccnt 14 § 14 9 |TURPNTINE,powt a2 3 38 6 
Bulphur flour ...... 70 010 —per American, Dew.... 0 Cuba, Centrifugal. 6 6 © 9 | WOOL—English—per pk of 240 Ib 
Vermilion, Eng. p Ib 34 00 Bengal, soot 0 ino $8 8 6 Gouda - beteeeeeees ess ; patt, 084 Muscovds 00 00 Fleeces: Ba. hase i 3@ 0 
pe oO! a» . eerecccess pD—. e ogg. 6 
Walendiiee.. we 0 gemsnplodorr $3 3 3 |atcermegonionm, 5 9 | Rieger 2 ee) pc yceaien is Ht § 
AR ty nt ee “ open chtr...p cw i 7/ O.1 seseee 1 3 tase 
Tenerife slivers per Ib 0 112] Nstive io ine 3 0 3 5 | Bengal,wht,onthesptio 3 13 6 Do "No.2 .1::.,17 6 18 3 Sth. Down ewes 

renters coe @ ES rh apeded gael ae EE > net: 66 8 6| Granulated...:../:16 6 17 0 and wethers .. 11 0 11 10 
DRUGR— INDIA-RUBBEB-per Ib Madras «.... vsee TS TS sasacecees 2 8 8 LaseOnnee G8 oe 610 9 
Aloes, Fine E.I pret 140 0 1600 n BUD «-soeccecescccece tteereesese 1 Coloniai— 4 a 

Cape, good te fine #20 34 0 | Mee gue vcs. 1 1 & 6 | ROBIN—Amer.com ¢ 6 0 0 | Treacle... 0 0 @ 0 | Vic—Flsscosuper. 111 g ¢ 
faieced, er get Ib 4 6 0 0 | LEATHER—per Ib Medium to fine .. $ 0 10 0 | (Eeretior, ba ‘nw 6 avrtorair 6 iit 
Capivi .......... -- 2.9 0 0 | Crop Hides 30 “lb 010 1 ¢ ea oe tes = Pot... @ 9 09 ¥, 8 Wales, Bed.ave 13 1 3 
ee *“ieselk y Wietsacés _ ~~ ee 00 average ., 9 

Pe cae Cn 10 1 6 do 2% 3% 12 8 9 | SHELLAC—percwt French loaves, f.0b. 16 6 16 06 ‘amas Gocane att, 0 5 7 
do. do. Red 0 3 © 6 | Forgn. buttsi6 2% 10 1 6 Orange, good to fine 95 0107 6 | —crystals,No.3c¢.if15 1k 0 0 . Zea.Bcouredavr 1 4) 1 it 
Camphor, Japan,prcl50 0 160 0 "fo 2 600 «60 «Oh 2 8 | ~Becond ..... «eeee 89 0 93 O | Russian crystals.c.i.f. 15 3 0 6 av - OF @ % 
Cardainoms, Malbr.gdl 9 210 |Cape,Aus.&c.14 35 O11 1 4 | Garnet, AC ........ £5 0 86 6 ~ — landed 16 6 0 0 . 1 Bis 
Gacchardes gepiie 3 $ 419 [Galen a °'4 ff | Danis ginny $18 & Jaweren cabentop H $a | Hcwarenge =< 2S oo 

. seconds .. 0 0. ** +0, +s 6 
Cm, alae. —_. ie do ine 2 : : ee Hem sees 0 0 Q er * pe we —Scoured avr ‘ 3 i : 
Olibanuin, drops. 28 0 0 0 |Bhaved Hides ...... 011 1 4 | Bengal—Surdah plb 15 0 15 6 Mretined .. 31 9 $2 6 y y ey 
Kowrie, rough .... 60 0 60 © | Horse clides, English 010 1 3 | Cossimbuzar .... 0 0 0 0 | Nitrate of Boda... £6 0 £5 10 Vic., to ibis 
peer = 2 23 [ene eee tn 1 f| feemeaicades 3 $3 |eaeeteret | O ii 
séses eee ng! 
Mask’ Tongn p. os 560 85 0 do’ Kast «eee © 9 191 Badnagore........ 0 0 00] Bombay do 4310 #4 6 —- COoarse.. 6 6) 6 9 













BRITISH FUNDS, &e. CORPORATION BONDS.—Con. 
idi pi \Closing . per — : " 
mee Name. | Prices. $| lg .| 
L Name, 2 Closng 
ly.. iN Bh Y, red, 1804 ....! 100 1 | os 
Jan, July.. “a Comets IR - ant | 1008, ‘ | — 
Quarterly | then 24 Z, red yaad 
“a 7 2 Do a 168 Sos lw a ae aaa yee | 
cance oeeeero re . } | Otago Bears. .0<c0s ' .. 104 6 
Do 9, red mee 3019 45 | De oe Sisal . Si ie leiaire .. 104 6 
Do 3% Escal Loans St iid 00 iis adit ans ikeees onelheeoed 1921 114 16 
ES. Ang. Ante. 1909{Red ea Tel) 194 143} iS an... 1921 100 2 


Dec...) 
April Oct.. 


April Oct...) 


A 


April Oct. 

ar. Bept.. 
Feb. Aug. 
April Oct.. 
w.-. 


Feb. “Aug... ; 





910 





Bept. ew ae Mat. 3% , Port penton” Waerwerss | .. ‘112 14 

CanadaGov. Tater: 2! 

col. Rly., 1903-8} 25 

De Rupert's La. Bo 
Ss 


| 
pril Oct. .| Do Be Bonds 1910.. 
-|_ Do Bonds 1913.. 
Egy 
. Tar’ 


Do Stock 3% red. 1948 97 
Isle of Man 34 % Debs.. 101 __ 





THE ECONOMIST. [July 12, 1890, 
London Stock garkets JPrice Current. 














‘Port Louis ..... Lb pese . 93-5104 6 

110 19 |6 St Louis City .............5.- - 1895 105 § 
5 Timaru Harbour Board Debs. 1914 99 101 

11 (6 | Wanganui i; .Z.) Harb, Bd.. .'1905, 94 7 
4 Westport (N.Z.) Harbour Ba.. 1935 101 3 


17} Allthe above bonds are £100 each, with 


t. Govt, Gtd.3%..100 1 Ithe following exceptions :—Cit 
ish Gtd. 4%, 1855... 106 


8 
Bank of England Stock 330 4 
IndiaStock 34 % red.1931 1064 z 

3 


in- 
nipeg 6 % Debentures £500, aticate York 
City and be Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
ett senseeed SROUREFIES. 


CORPORATION STOCKS. . . 


(United Kingdom.) 








decid —___—— |Present | pividena Name. \ctoang| © 

: ‘al Amount} Due. | \Prices. 

Presen raat aanaginenpeinianlitigieeoanat 
Amount |BONDS, Seams. AND = = 'Closng 2 | x, | 

& Prices| 100,000 Apr.& Oct. Brit. Ool.,18046 107 9 

—— —| 160,000 da. & July, Do 1907...... 6 117 22 





£ 
17,056,012) Metrop. 
S8toc 
850,000} Do3 
862,000|Com. o “Sewers (City 


10, 


2,327,600\Cor.of Ln. Bds. 94-98" 3 





| 86,300 Ja. & July ‘Brit.Guiana.. 4 /108 10 


Brd. of Wks % 480,000 Ap. & aves Spm. | 
red. 1929"... 3) 100 111 12 ae Sa 


Stock* ....3 100 100 i 20,100 My & Nov. Do it 1904-5-6-8 4 |105 7 


cosend 6 (111 13 
,795,300 My & Nov.| Do Insc. Stk 4 105 7 


of London), 1905. SP 00 101 3 3860, 022 Ja. & July; Do Red. 6%, 


100 100 2 |} 8010 ...... 4 ‘108 16 


264,600! Do3 7, Bonds, 1912" 3 10€ 99 201 |3,684,114 Ja. & July Do Inse. 1910 4 107 9 


996,200" Do 34% Debentures (100101 3] 606,600 Jne.& Dec.| Do Dbentrs, | 
3,650,000| Brm' ham Corp. 1946* 34 100 109 10. | _ 1900-34 .... 3)'103 5 
1,177,125} Do do, 1947*.. 3. 100 1003 2)4, oie 400 Jne.& Dec.) DodoInse.8x 3 4103 6 


1,702, 612| Bristol Corp. Deb, Stk 34 100 110 1 


870,630 Blackburn Irred. Stk 3)100) .... 


00,500 Ja. & July); DoRd.1910-35 4 \108 10 


484,500) Brigtn Cor, Red. 1946* 35 100 208} = 3, 300, 500 Ja. & July; Do Insc. red., | 


1910-35 .... 4 |109 11 


800,000/Cardiff Stock, 1935*,. 34 100 107 ; 2,350,000 Ja. & July! Do red. 1938, 3 | 934 4} 
496,142|\Croydon Cor ». Ired.* 3) 100 110 11 | 294,400 Apr.& Oct. |Cape, 1900.... 6 | .. 


600,000| Hull Cor, Stk., 1943* 39 100... 


1,642,200 Apr.& Oct. | Dory drawgs Stitos 104 6 


2,306,250| Leeds Corp. Stk. 1927 4 100 114 16 679,800 Jne & Dec.| Do 1879...... 4 


1,817,426/L'str Co 
7, 741,92/| Liverpool Corp. Stk* 3 


987,284) Do 


do 3} 100 106 8 670,400 Jne & Dec. | Do 1881...... 4 iol 3 
Red S8tk* 3) 100105 7 603,300 Jne & Dec. | Do 1917-22 .. 4 |lU7 9 


100 3119223 2,291,925 Jne & Dee.| Do Insc, 1923 4 |1074 8} 


8,775,735| Mane ester Corp. . + 100 124 6 | "890,900 Jne& Dec.| Do 10-40 Deb. 6 |103 5 
r 













5 
6 
4 
6 
® 
6 
5 
4 
6 |Ol 
6 
6 
6 
6 
‘4 
6 
6 
4 
5 
6 
6 
7 
6 Oamaru 
6 
7 
7 


100,000| Middlesbrough 


800,000} Do* 


fad tdaweie exh 100 10: 6 |9,997,666, Apr.& Oct.| Do4% Cns,Inc.4 (108 
662,930 .—~ Corp. atic, . 


1936* 3 

406,600 Do Sieeaeeiiie’” 100 108 10 
2,800,000) Notting. Corp. Stk. *3 100 972 8} 

704,000| Portsmouth ~~ . 34.100 107 8 
486,861/Reading Corp. Stk. ‘* 
761,921 Sheffield Corp. Red. 33:100 .. . 
240, 470'8'thampt'n Corp.1945 35 100 99 101 
297,200'Stockton Corp., 1908 44 100 106 8 
800,000 Swansea Corp.  Btk.. * 35/100 1074 . 
117,000) Weymouth& Melcombe | 


100 106 13,791,896 Jne& Dec.) DoIns.Stk'83 4 |1074 8} 


184,600 May& Nov. ‘Ceylon whee “i 104 
794,000 Feb.& Aug) Do.......... 104 
137,800 Mar& Sept Fijian Gv. Deb ‘ 102 
99,600 Apr.& Oct, Jamaica....... 4 
397,400 Feb.& Aug; Do.......... 4 100 
346,700 \Ja. & July Manitoba,1910 5 |112 i4 
161,000 Feb. & Aug. | Maurits. 1895-6 6 |110 15 
68,900 May&Nov.| Doly Skg.Fd 44102 4 
77,300 May&Nov | Do Consl. Db 4 99 201 










eve2cese 100 106 8 


HAAOSAS 


34 100 100§103 


758,700 Mar& Sep Natal ........ 44/113 15 

112,600 May&Nov,| Do Debs. 1926 4 |106 8 

Regis, 1918"........ 3 |100 96} 211,900 May&Nov.| | Do 10-40 . 6 104 6 

158,000 Windsor Cor. red. 1918 3/100 98 . 258,281 May&Nov.| DoCons. Inse 4 {108 9 


_ 655,000 Wolverumptn Corp* 34'100 108 9 |3,027,029 Apr.& Oct. Do do 
Free ef Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 





4 (108) 95 
—_ Ja. S July) N. Brunswick | 
1886-91 6 100 5S 
| Ja. &Jly. New 8. Wales, 
6,281,800 { 1888-94 .. .. & |10C 5 
Ja. Asi. | | Do 1896t01902 6 |102 12 
437,400 Ja. & July| Do2{% drawgs 6 |102 4 












































| 7,201, 000 Ja. & sel pe 1903-10 .. 4 |103 6 
813,700 Ja. uly; Do 1882 Loan 4 |104 7 
Name. i omg 7,186,300 Ja. & July) Do Inscribed 4 int 13 
16500000) Apr.& Oct.| Do Inscribed 34/102 3 
74,100 Ja. & July IN. Zeaind,1891 6 |100 2 
i 378,800 Ja. & July) Do 1914...... 6 |118 20 
Auckland Harbour Board... 104 6 ary +4 fark Boyt ‘ “4 a he eee é oy ; 
auiihak of Napler Con.. Sait = 3 262,200'Jne& Dec.) Do a 6 100 3 
110 120 -2 (2207,300\Mar& Sept! Do 10/40°.1..6 |... 
Borough of Timaru (N. Zz). -|1910)120 2 83.000 May&Nov,| Do 1880 5 | 
Pee OSD. «- 2° nap +» sv 90 102 |4,214,100 Quarterly | ee 6 ii i3 
TD. ich ckscnaredabvese.cacae ee © 44564206 May&Nov.| Do Insc. Stk. 4 [104 6 
ity of Auckid Cons. Act, '79 1930/123 6 conan My eNor | pense rroery 5 = 10 
Debentures, 1883........ 1934111 13 | So8'soolsen a July| Dowie ra 
ity of Brisbane (Bdge. Debs.) 1891100 2 pate & hel hon 44 a 
City of Buenos Ayres Debs...| .. | 91 4 1,371,060 Ja. & J 4 = ‘\end, 6 | 
City of Cape Town ...... lite eo & & July — a 6 [100 10 
City of Christchurch (N.Z.) .. 1026 138 ls 985,000.Ja. & Juiy| Do 1913-18 .. 4 [102 4 
City of Dunedin, Debs. ...... 1025129 2 !rogggu0e Ja. & July | Doin. 1915-24 4 |108¢ Th 
Do Consolidated... 1908107 9 468,800 es & July Sth. Aucirdlia, 
halon cgke 08/107 hTs01-1000..." 6 [100 7 
City of Hobart Town Gtd. .. 1930112 17 | go4.700 Ja. & July| Do 1901-18 6 (109 30 
Do Waterworks ...... "es ess 1898)108 10 |. 278,600\Ja. & July | Do 1859-1920.. 6 |105 20 
os A mapouree ee 11907) = 18 ee - su = wpe : ae ; 
bene of Mcnnttal Gaaline 1005 104g {1385,200 Apr.& Oct.) Do 1910.:°.; 4 1d 6 
Do ot fontreal, Stig. + ees 10d g (7O5Tol 00 Apr.& Oct. Do Inscribed 
Anepanaemaciaes ” ~ 7 |. 1916-36...... 4 106 8 
5 24,000 May& Nov. er its Setts. 44105 7 
city of Ottawa, enrting oe {eet = ; 102,600 Ja, am July Teemnie. “1898 tito 9 
ae Preotss stn satay s-sane=os ‘1904 116 18 |, 56%800 Ja. & July, Do 1893-1901.. 6 102 37 
BO venseserenssesonsose ees OOM 106 7 {1,900,000 Ja. & July) Do1908...... 4 [102 5 
city of Trovidense (San Bes. 1895 4 4 wiga aoe Mack Sertitiade ee 4 be : 
Poe en »|1892)103 & | 826.400 Mar& Sept! Do Debenirs 4 [101 3 
Do of 1875... loos i117 19 |, 850,000 Ja. & July Victoria, 1891 6 |100 2 
Do of 1878 «4... 908/118 20 pee ceoiee. & cay Do 1894...... 4/103 5 
City of Rome wuaranteed. .../1958| 88 99 |#500,000Ja. & July | Do 1899-1901.. 4 |101 3 
City of Rosario Ster. Bonds... 98 i 5,000,000 Ja, & July Do 1904...... 44107 9 
ty of Bouth Melbourne. was 110 :3 |, 764900 Ja. & July| DoRly.Lin."8i 4105 7 
ty of Bydney .............. ipos 112 14 |%252,500 Ja. & July| Do Inse. Stk. 4 hes) 8 
ie 7°" to12 103 § |. 781,000 Apr. & Oct.| Do Lns 1882-3 4 [ioe 8 


City of Toronto, Ster......... |1897/105 1g 


of Wellington Con. Deb. 1907 11° 18 
im mprovement Loan ....|1929/123 6 
aterworks Debentures 1929/1236 

On ¢ wi Winnipeg Debentures 1907/11 17 


ceseeeecseveces ces MMLOLIS 20 








9,818, 100 Apr. & Oct.| Do Insc. Stk, 4 106 8 


Waterwork Debentures 1906|109 2 189,200 Apr. & Oct. “ope Aust.. om lu 
Do Sterling Cons. Deb. quge 110 12 | 905.400 Ja, & July| Do.......... 104 7 
Do Gen. Con. Deb. ........ Toro 412 1g | 945800 Ja. & July) Do 2200000252 4 {tee 1 
a Sterling Bonds ........ 1924103 6 


FOREIGN STOCKS, BONDS, &c. 
______(Coupons payable in London.) 














Divi- Fy Next | | 
bentures ......... aig told) 10 
Greymth (N.Z.) Har. Ba. Gta. 1925 10! 3 “Due ae me ee 
ton (N.Z.) Harbour Bd. 1999/11? 20 = s 
eae canoe ree ee fae 1 “4 re nal | 
Tram coves (191410: 
Regier, Harbor Hoar nie om cn -sloe i9® : sbeDeg Mer Kean" 6 90 101 
New Plymouth Board 1909, T7 82 |Qrtrly. 2 | June! Dot .6\ 83 4 
mee ¥ Gold Goan rs 10 J aie 3 a. diy.) .. | June Dont. Cent. Ry. 
oie ie Tans Brees &l 6 
ree net a aheaah ee mee ool aes 3 1.4 2 ee Mal 71 3 
unicipal Corp. Water |1907 120 2 |AprOct!.. | .. | Do Sterlin 
Do do } Bonds ‘ 





FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 






























































» | | Dit. | Fuge] | 33 
a en |} Sie ame. 
Divi- =< | Next | Closng eeu | s 
dends 25 | Draw-| Name. (Prices. due, a* Sk 
ue. mm | ing. | | eliotn es ihn : 
| %| lA : BS | May Kev. ey Belgian 1874. 3 9 8 
“ay tine Ex- an. July) .. | -. |Du ex, 
i. argent Ln. 34) 58 60 7 12guilders.. 2} 80 2 
Apl Oct, 14 | April | [Breaition, "63 44) .- +» (Quarterly; .. | .. French Rentes4 1105 6 
arSep! 1 | July | Do 1865 *s aarteriy| 2 {itt De 3 | 90 208 
rly. 1 | April | Dodd. Ln. “f04) £6 3 jJan. July, .. | -. |Italian, ex. 25t 5 | 91g 2 
neDec| 1 |*June.| Do '83 —_ 45,85 7 |Jan. July .. | .. |Prussian Con, 4 103 5 
Ja. Jly.| 1 —_ Do 1886 ....5(.. .. ]Quarterly .. | .. |U.8.Fund.1891 44103 6 
Apl.Oct! .. .. | Do 1888 .. a 8 8&7 9 Quarterly) .. | .- Do. Fund.1907 4 123 4 
Ap! Oct) 1 | July B. 3 Ayres 1870 6 | gs ss Es cin. cakes ccaos 6 | 33 38 
Qurly.|1 |*Jan.| Do's2 k's 6/003) 22 | ol] Sl] De. oo. 6 | 40m 
Ap] Oct, .. |*Bept. | Do Ine ates | 23 ; owt | - | DoN. Fnd.1905 6 
Ja. Jly.| 2 ‘a ‘Chilian, 1867 6 |160 prot DoNwFndRegé | 
ger) (ee, Boi Ha 
. Sly. or B 0 3 
Ie 3i,| 'P.orD.| Do 1887 _. 4} wo 101 RAILWAYS. 


Fb. Aug) 1 Jan. ‘99 Chinese Ser.A 3 1106 
Fb. Aug) 1. en "91! : fone B7 \106 cs 
i 1 ar ‘gl o Redeem. | 
7") | March, 1896 6 | 104 6 
1 |Apl.’91) Do Redeem, | 
oe we | June,1895..6 103 6 
a ‘79 Not appld. Colmbian, '73 43,43 6 
ay 3 
6 


a 


Onpinary SHARES AKD ‘Stocks. 





Present 
Amount, 








Ny l *Oct. |Cordova, Prv. £ | 
10,858,032 Caledonian Cons.........,124 4 


of, red. 1919 . | 74 





Ja. Jly.| .. |*June Do Bonds . | 72 2,608 027 Do Def. Ord. No.1....| 627 
Ja. Jly.| ... | 1898 |CostaRica ‘A’ 6 | &9 92 438,266 Cornwall Mineral ...... tt gu 
Ja. Jly.| -. | 1898) Do“ B ne 4 8,240 799 East London Cons......., 94104 
Ja. Jly. 1°64) Dec. \Danubian, ‘67 Hy te ee 2,642,000 Furness, Con. Ord.. .106 9 
Cp. ‘68n'ne) .. Ecuador ...... 1S 20} —4'927/920 Glasgow & 8. W.Ord.Cons 11i 13 

june} .. | Do Ld. W'r'nts | 2 4] 12,618,689 Great Eastern Ord....... 88$ 8h 
May Nv) 8us p'd t Bey vt. Unifd. 4) 99, 34 920,133 Great North of Scotland | .. .. 
Apl.Oct) Jul y 85 Dou ov.Pref. 5 |1003 1$} 40,884,517 Great Northern Con..... 125 7 


Jne Dec) Pur orDwg) DoStateDom 5 |i0bg 14 
Apl.Oct) PurjorDwg) Do Daira.... 4 | 53 63 
Ja. Jiy.| : | June EntreRios,’ 86 6 | SY 91 
Ja. Jly. | | June | DoCnt. Rly. 6 | 92 6 
Ja. Jly. i May Greek Inde- | 
tia | pnd panne ¢ | } 3 “ 
Ja. J) | une | Do 1881 .... 6 | 
Ja. iy. .. | June | Do 1884 ....5 | 89 91 
Ja. Jly.| Pur orDwg Do Monoply. 4 | 33 5 
Ja. Jly. Seeepas See ..4( 56 8 


| 
Ja. Jly.| .. | 1896 Hawaiian ..6 (100 3 


1,159,275, DoAs Arecy. no div. } 98 100 
1,159,275| Do B\ untilé%is pd BJ 169 71 
19,706, 726 Great Westn., Con. Ord. 162 24 
2,092,067 Highland, Ord Con. ... ‘|99 101 
3,272,589 Hull, Barnsley, &c., Shs.! 353 €i 
16,740,995 Lancashire & Yorks.Con,/120 1 
21,568,820 Lond., Brighton,&c. Ord,\160 2 
21465,590 Do Pff Dfrecv.no div. } 161 3 
2,465,590 Do Df \ until6éZis pdPf te = 
393,395| Do Con. Rights Certs. . 
lL Bt 108) ines. Chatam & Dov. Arb. | 


Ep cwnunkoendecteu | 932 4 
Cp. Fa Not! appld, Honduras, 67 10/12 23 | s7,s00,e2r' Lond &N.-Western Gone: 18!” 1d 
Cp. '73, Not) appld.| Do 1870 ....10 12.13 | 3)'622,505| Lond.& 8.-Western,Cons. 157 
Ja. Jly.nne| .. |Hun arian | 


1,332,530, Lond., qrez &c. Cons. i 18 
1,237,063|Man., Shef Line. Ord. 5 
2,127,750) Do Bry Df rec. no div. } 120 8 
2,127,750! Do Df untiléZis pdPf 3is0t 
54,347 | Mersey, fully p _. £20. 
6,281,830 Metropolitan Cons ...... | rad 83 
2,649,915, DoSurplus Land Stk. ‘| 7 
2,250,000, Metropolitan Dist. Ord.| 304304 
90,214,047 Midland, Consol. Ord. . er 
6,685,891 North British Ord. Pref.| re wa 
1 


| Gold Rents 4 | 87 74 
JneDec, Pur orDwe a Gard) 


1 
Ja. Jiy.| - ° *Dec. | Do Irrig. ids ‘109 il 
Ja. Jly.| - | Bee | | Do 1862 Ma- | 
| rema. Rail. 5 | 92 3 
Ja. Diy. 2 | *Apr. Japan, 1873..7 |107 Y 


Ja. Jiy. in'ne| .. |Mexican, 18863 | .. 


way. n'ne Do 1888 ....6 | 9 5 8,008,376 Do Ordinary 





; \Nicrgua, 19196 99 102 | g3'954'913| North-Eastn., “Consois* tit 
Api Oeil ». | *Oet. |Norwegn.18804 101 4 2,020,400 North London, Cons..... 197 202 
ay Nv Pur orDwg! Do 1886 _.... 34 99 103 8,230, 140| North Stafford., Con....., 114 16 
Ja. Jly.| 24 | *Dec. |Orange Free | 426,000, Rhymney................ 135 40 
State ...... 6 100 3 446,561 Shropshire Union ...... ecg 
Ja. Jiy.| .. |Paraguay, "86... al 3 652,294 Somerset and Dorset .. 6 7 
Cp. 6 2 | Apr, |Peru.,'70Crts 6 | 16 || 3,026,220 South-Eastern, Ord. Th199 31 
Cp. ‘76 Not! appld.| Do "72 Certe. 6 | 134134 3,208,370| Do Pff Df. rec. nodiv.) 166 8 
Ja. Jly. a oa es Portuguese | 60 8,208,370| Do Df t until6z depart) 101} 12 
AplOct n'ne) , .. ‘Russian, 1822, 6 117 19 _41442,500 Tait Vale ™ BtockPs.....)/10_3 aff Vale “Stock” .-.-.- - 


Ja. ay 8 | *Aug. | | Do 1850 .... 44.99 101 
May Nv 14 | preh's Do 1859 ....3 | 4 6 
May Nv Red. |aftr’s2) Do 1862 ....5  -. - 
Api. Oct; 1 | *Jan. : 


Linzs LEAsED AT FIXED Rentals. 








| es ® | 
Apl. Oct! 1 | *May Do do 1866..5 |... Leasin Closng 
y ay Nv| <5) *Aug. Do(Nic.Bly.)4 | 93 7 _s_—s ome. SE Companies. | Prices. 
b Aug) °098| *Fe 0 1870 ....5 | ++ ++ [Birkenhead ............ L&NW&GW 127 2% 
Moloch “008| *Apr. | Do 172 = ct tt [London and ‘Blackwall (Basen... 18 # 
SOS Sel anne | Dose 728 | WBBED wicastocescae: DOs. csce2) 138 40 


LYA 
Apl.Oct, acre Do 1875 2... 4 101 3 S| ‘Gt. Nerthn. i 2 
May 73 | Not, appld.'8. Doin'go, 69 6 | 





: aerate Hereford! 
Nv! Pur! orf Swe Santa Fe,'s3-4 6 &3 9 | 6% Rent Charge...... laxwaow és 








era Mar. | Do West “pes 





| 
| Railway . |92 4 
Ja. Jly.| .. | June Santa Fe and | DEBENTURE STOCKS. 
a Some een Kily.5 | $4 6 a eneerinmremnemeceneaee 
ne ee une Misn...... 2) v { 
Ja. Jly.| 14 | June "Bo. Quick: Present Name. |Closng 
, deat tioas. 5 /102 Amount. 'Prices. 





fotty. jnine| | -. | Do4% Bonds 4 | 743 4 
JneDec| .. | *Mar. Swedish a |100 
Apl.Oct) .. *Jan. | Do 1880 .... 4 |102 i 

ApLoct| 4 | *July.|"Turkish, 1854, | 
| Fgyp. rite 6 103 6 
Apl.Oct| 1. |Suspd.| Do is71,E.1. 4;; 96 65 
ApLOct) & |P.orD. Doisty, pet. ‘ ou 
te rib. 6 “ 2 
Mar8ep) 2 | Aus. Priority 6 oo 


$21,800) Besewe & Merthyr 6 .. ‘ A be 10 
497,878) B. 99 102 

7, 220; 610) \celedonian seandiep esas 66m e 127 9 
314, 220 \Cornwall Minerals .... 4 |118 20 

304,704 'Bastern & Midiands.... 44) 

644,440 East Lond. ns chg. A : 4 i7 
381,116} Do B4/| 45 & 
624,904 Do 3rd Shevee 


che <a | aL ee 

MarSep| 3 po 1 ma? 172,920| Do Guaranteed |.._.- 34104 6 

Mare)! ot pee ee \* 260,000|_ Do Whitech. Extn.Gd. 3% io 4 

Registered. ..| .. .. | 1:549,467) \Furness ieee ehn ake oes 7 

Se Fd (U,S.) Louisna, | 2,874,437 Glasgow & 8., West. 3 136 8 

Stamped . 86 9 12,599,532 Great Eastern ieee ceans 4126 8 

Apl.Oct| .. | .. | Do(Mass)’ a5 |... S704, 64) Groat Horthern ... wees mf j138 38 
ay Nvi .. MOOG ‘Scacucne 1 

“Mt Bee Do..-.-.1804 5 104 is RAMI BDO ccchecvceccccoeons 4)'143 6 

x 2,884,046] DO .......200-ereeee - 5 (168 60 


‘672,100 London & Blackwall gf 4h 131 

































3 
1,306,239|London, Brighton, &. 4 \125 7 
4576,022| Do Perpetual ....... . 44140 2 
4 | 6512526 Lond. Chat., &., Arb. 4)134 
arSep|.. | .. | Do ir ian | 6 7 870,711| Do 1879.............. 4 hie 22 
Fb.Aug) Pur chase ‘Venerucla N. 7 900,000 Lond, & B.cWeat, Acs. 4 (a8 3D 
ompato Ee $| 64 6,703,940 Do’ do B ....... 22 4138 9 
‘* The drawings are yearly in the case of *298| London, Tilbury, &c. - oe 
secs Sh he ret) ane eS 
e where there are draw- a 
ings haif-yearly, aw pemeeoey  e: 
REI TOCK 1,311,825 Metro litan Dist. 6 165 8 
- _ 7 B, BONDS, Se, oeiae 010 Mid! be ey 3 at 3 
upo 2n eee 3. 

octane payable abroad.) | 6,163,486 North British 4 (125 
Dii- | Boia g | T8%955| Do ....... AY ws ss 
dends |35 55 Mame = | SE |12,501,800\North astern si 8 
| tame O™ | 1,138,119 Do ....... ee 4piaa 3 
1 "| bas eee ao a 

0 eeocvece j 
a nn al Argentine Natl ”300,067|Rhymney Demehra 133 5 
37 9} 1,147,670 South-Eastern Perpet.. 4 |126 8 
fan, Zetia ne} -- Aust veritas rs 6 “mined GO a ccweviccccics BIS § 
e ‘a 7 7 Scovveccecdece 

. Oct. jm ne! >. | Do ween 4108 6 wtp er oTene 
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’ 890 ~ 
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6 Am nt Bas AS 

8 ount. p Stocks 
0 N 
é ; 7 RAIL 
5 2, " 

tee “fre, ‘53 Forth Bri Prices | Pres — oon 
aS 6 rre,135 Fe ao a SSRes 
“ é aa snane Coma. 4 Gtd.. 4 mount. IONS. 
968, & 8. a Tala . 125 +a 
2 38 Bacio GPS rhe Git 4 he : anal Seas a RAILW 
7 ‘291 9 Ot cae 4 3 7 ,000' Atlant Che Cl 7 MERIcAN 8 AYS. 
° j 
oa ‘ou Lan iseuere Perp. Gta. iss 626,130 Bu ee re Prices |Amount. ca ST0cKS—Com, 
1,965 040! Do Consolida nt Ch 6 8 466, 600; flout Mt. .- West % ——— nt. 
p 800) on 5 ire & ated G te 9 393, 158) = Ist Latturontio - | Nam a 
15,100,406 ondon, Bright - 4 iss 60 nine De Bonds, perp. B oy 8 Mets 1,360,000! . Rn + 
= ae ‘London eee. 5 ig 9 mas wit Candi Central’ eee & jl2is es a ij ‘Close mace! | BBION Sees — 
i je Men eee, a. Guarntd 5 a "760,000 Do Ist Pac $100 Mt & ist: By ic. &L. =" rices Amat Fl seme 
TOsas 1,797, ioe chor Co eae Fae 000 Doorn 1oo8hs. 7 ones te Do Wis apaael es ig uf- wet 
i ist Pr ef., & ns, Gtd. 127 9 165 ‘Alae Lnd. nds . 7/8 10 $,964,000) Mi —— 5 192 fe | N Sienahciaaaaaeie 
_ 1, no ate Preferetce. ns: ‘ims 1500 Deter Morten -Gt.Bas $e i Dow) Do Teri ban and i 101 6 Ja, ai ‘ — ge 

_ 250, | R Dist oa ee 12, D erara gage anch 96 1.5: 0 Ch mn, na 5 ll $70, 0001100 20'A oang 

2 ee iat ent C rict, aero 43 138 12000 0 Per Orig. Stock. . 7 |18, 28,000) di nic.& M tee. 1921 22, Alagoas, — 
ott Soo bie 19 di ool Baye Mt aeock. 14 nie Se ist Mori 6 i4 It 8 mi 20 Arfen an hes gts X 

coed Ss00.413 aon Gta". 4 aoeern ate Geo Bischof 6 78 82 :000| Cine. Wasl ee oe oo ag and Tac . be +: 

94104 500,413 North Brit er Rt.Ch. 4 im 2} 3 ie Tr Geo b. Stk. off 6 | 138 42 3,040,000! = Week. &N. .6i2 102 60,000 20) abla & 8. b Stk 14hL64 
06 450 No 1 Bri nteed t.Ch. 11028 420, De nd. o! rg. Bi li - 6,000, ) Ist h. & 0.6 905 4 11 8B Ti F. see Te 

: 9 a seman rth-E t. Co Pr 41 4 2,5 000 »G {Ca ay .&c. 4} 42 ’ 000) Do Mor Bal 195 1li1 6 +250} 20 iba: mbo B i ee od 83 
it , D cas n.N ef.. 27 530, 0( D uar n. Ce 1M 98 1 D 2nd tga t. | s 3 78,460 B o R. uar. 7% 

13 3,1 000 o St tn. C 0. 41 9 + tan aan 0 1s ante on. 8 1 Ow el. & M ze i8 22 90 Bras & r.,G T 
Bet 84 ts2.747 Do ock, & Darl. 1. a lise 6 ‘esces| Do: t Pref. Bt Malle A 1,000 oh geey -. 4b ; — Cant. Ri, 1041? 
eS won oe SO ane 3 eS at aby oar Sen acen OH | ang ane pen ad. Ist ge 6 931 nee | lian ‘imp. Ri., ie 
23 7 eat West and Ane 127 70.578 Ti ard do... Mm. 75 § } 27,05 000) oM a8. Div Mt. (1981) see yo eae Bahi Im uth: 7 i 
= 0 e300 Ei a 8 Ect BS ri a sy, see Se: pat a 10 B Ayre mung, Ps a 
: 9 71 —_- Cc A se a eat 7 oD, deb ibaa to 4 8 000 etr “ 6. Bonds 18 38.7 254 D Ga te 
ss Panrensx saan dd 3h 1 fanaio Do Bh w'? Stock 5 a 4] 4, ade nici toa 1 J | toto i Be iS cee “i 8 

3 1 ID cR td 30 640, »H 30 er. C i A alvs on. M . Bds 1936 214 850, 10 0 0 1890 163 
353 € — SHARRS AX 4 1} ! 000 ares nds, Deb Bix. 8 tht Gra t.&H ort .6 19 83 009) » D and I 18 71 
Bs ! ponmieate borrinae 8 AND 8 my 39 ieee seat a i Sita 3 1,600,000 anitapdsuind., > as 5 | 200 100. Ayres we. Me 16416 
160 2 3. £ ACH SuPaRA D Sroc 1 aeons Meth. tt ‘Ww abn 6 — 7 y UL Mort skInd. t.6 oo 114 17 17 000 1 \yres & & b. Sto. aOR 13414 
ii 3 sf. PaRate } oan aes tee oh endian be ima 1933" a 2,500,000 | Chic gage... 10 108 9 aaeeee 100 D. Enseuada “38 it 
106 5 ress eae ee B YRaR. Pte cate on C i Boy Ua Ob. Bas 6 i vil 8,500, poe D ¢.& Sp Ist Mt 7 1800 9} 1 2,220 oie B. — %D hares ada L. 28 30 
27 = 639,890 Do nian . ITs 15,80 oo M tae ds 8 ll 13 1,700 ) = Mor ring.T 4 115 20,000 0 T yres re oS 

"053, No. ’ Pre 400, » Mc &C ort. 8 Mt. ao 1,45 000 lo Ox t. B div. 20 154, 100 0 8 Nor tock . dain 140 

att 1 EF Prot Nour ae | 000 fei avin, it Sit i See gee ge 1 00 1 Beef Preference" hy i 
18: 1h 2 “RL cesteeeeeeeaes 4 4 6 000 oe B ist Mt. Ist Mt. 6 110 i jx eee ee vnd Mi Ist M 4 195% 1: a 340 ae bh ? Mo St ce....i3 AM 
157 40,000! Ens BB ac eeec ees 6 123 6 745,06 cain ae vivde 6 ot 3 LON | Le ehVall Con st liSeeltss 3}1, 4, BOK yres ort. I _ - 

9 1,300 WE nwal ertible ... 151 692 0 I ea. wick Fads 18 1,964 000) ng I all C age 11908 1: 5 | sOel. » 100 Do7 & P. deb, 
115 18 Soo! Fare 1 Min - a on 2 10 "400 N heey tg L. 1M . 6/4 2215 , 00 | Loul slid. G on 3 11900 128 32 G 150 104 Do 7% Det 7% Stk i] 

s3 5 aaen ts0 eae neva. 4 122 4 Sense buen se E10sh. 108 8 000,00) Do Sul oe § {1923 183 $8 $0,808 a ao a ni is 
126 8 see, 150/G Do Pr Con. idland .. 6 | 25 30 « 3,350 Do Is nada Scri . 8 1 Dp Snkg. sh. Bd 6 19% 3133 38 1 9,806! 0; Der. & re whore, 6 

| 18 2 0,000 De t Ne Ist appa 2 4, 004 | 0. 18 Fd. ds. 6 31 11 00,06 10) 7% R. 3 Ex | 
304103 6,03 941! foooh Taos: 6 | 21 3,432. On » Debe orth. K ae. aE ‘ ),000) N. t Mt. Bas. 1930 417 100, 0) 10! Dos Pref. Ord. ten! | 3 
4 6 6.038, ,799/G Do Pr & 8. i ere 4118 20 676, 191 = & Qu orth. Ext. Prt. 5107 = 439,006 Do} Orl & Bonds /1910 17 19 00 100 Do Suncha Sha Stk, |150 % 

743 5t TH 000} reat no No. est. . .4 i 20 S60.000 Qi Jo sQuctes 3 tock "6 1100 9 1,000,000 a be Div. 113 16 000 10 Do neun les Ket SI mt 6 
66 7 1,4 ),000 Do 1 Cc 3 .. -4 os 16 10 000 Quebec Cn Deb é Stk. 4 (100 2/1, |Mem jold alate, 6 1930 3,000, B.A 4%, Deb 8 Ext. Shrs| 16 is 
| 304308 Wass T Do Redmptn Bix., 86 Kei sii 4 oars sete k bah SPatock £ (12 lo ove onds ire s 000,000 agrees ». Stoc ensn.| 16 
146 9 D 881 n St < 123 OK Do 1& M tIn k 5 4 6 3,035, 0| M wnt Cha 6 4 10¢ 62 00 « Val. k 13h14j 
1464 7 1,149,100 0 44 % till’ k., : i133 4 650, 0 St L Debe aine Sh Bds 123 7 000 in&s wold B rles- (1931, s 8 700, 1 10) tent. A peek, --a)0 yl 8 
| . 9 ll, 819, 160) oo 188 .o "93 ater 122 25 243, 000 Ta aw & mnture Sue 6 | 29 7 110, Minn. tLou.t ‘onds.. 6 | “7 8 1, 136, 000,100 Do 8 aif ’ Pref. sdne 3 
| 688 11, "507, 620/Qt. Se » & then... ‘ \123 24 322 350 s. Mair tt. 1 Stk. | 39 3! 000,00 Mc and Ps id. Bd | 094! "sap oe 1 Ie hares ao L 6 4% 1 
me eae 42 65 D in st Mort. 5 ) rt. aci 8.6 | 1 Oo 0 »6Y aoe 2 
ra es Ta iia em aie $s eat Pic $1 ler wht ett eanet| 8 ‘bo 2 ope raat 

2 0,0 an rm erp. Pri ati 6 ‘oror nata > 4) 100 Mi stM eSt Ma 4 400 ( e of M e Sik! he pe 
4 16 2,520, ~ Do &Y Co per § + 166, wonees ist Mt Dh ee tee Minn. & (‘“Gld. Bde 1936, 20,0 wolCone rem, ox Vid k. i148 3 
135 40 6,190 o00| Do Soe. Con. re ¢ ae i laa ey fl eet 8} 3, rao mye ty d.Bds 5 | os) ol BoiGord ‘Eu, L. peesonee ji4 

, ; 1 te sr 6 42 000, M it. eee 5 487) Covdebn Stk. . a 3 $ 
| +: 6,190,315). do 1884 Btk., 18 Pref. 4 |168 1 Reece Bas. 1st ze | ly joel ae Gold Baw 1926 16, i tordo isi gtd. 
oe ore 4 60 877 Ry. Gr ae } 7 Quo, Mc an. dB | 933 447) Ce a es oot 1%. 

ae ¥ ee De RS. C.Cor 882 ..4 1195 7 Well ot Gan Be & be té 000 N rem Sane ds. 8 g 4) 12577 seiDenn Ri see aes Boe 
ties igs rch ‘GiGon, Pret Nas fa0,30 Sharon sips: span A710 onal ; ee ts sr i fore ec pail 

101} 12 8,044, os pend yad Py &Do dated 6 166 8 600 Wind do D aid watu los 100 000) Kew ¥ needa ulf 1927 2 18 668, 00 20 yee foe & Hog Livi oh ; 
| 70 3 1712 ay) Lor a> eeteren Ark 4 1165 7 __ 199,009 Sh _& ro pentures .. 3,70 Y “—_ ( ‘ent. Mt 6 } 4 Sea's0o! 100 — it & Witepek, pri 4 gt 

400, 03 | Dp on & oe” 5 113 ‘ a DD cane. res... 5 ‘ 3,977] ist C eEri Mt.7 11996 80 25,00 100; st A Sales L.| 20 
1,100, cal cemie Swan abo a _Do Del 20 pa ae 12}33, Be meng rag A008, os | ‘out ae Whentsh. un 
LS. i OK ond o, 1884 este 4 7 AM _Debent id. | 9 697,4 Ist C t. Bd 127 5,000 v At. 6, 1 eae 429) 
aad 008, »M on, T rm. \127 ERIC enture sees i rere Fi ons. 3.7 32 306, 24 20,G Stl Jebe » Le nae 

aocseta 1980-600 an., sh has: be . 4 = 126 9 oi an 8 - "Stock 5| 6 t 7,000! N Ry Be Mort. | 1080. 148, 40 100) t. W_ “of 8 nture § 7%\ 8 3 
\ oH De ef. ry, & see ‘ ~ 8 P 4 HAR —- 4! 7 3,100,¢ y 2nd ynd } 140 600 1 of pain? e Stk. ‘8 
Clos 1,500, ”) ~ "1R72 & Li c. 1125 rese eek BS A 4 | 82 83 28,7 Doo! P Cor nae 4 12, 100! do 6Y Brazi P iol 

1, 000 aera. n. P sf A nt ND 22 ,784,000| 7a  M 1 600 I I 1, {Shs v 
pee ist wo) Be eee kau mount cate ria yacht tlie 1 sate bap. fae ge ui 
127 602 a. caeteeeeecans 1147 : | am 000 orfolk ort. — 906 3 o> 7 0,00 10 rug. az. N eb 10 
5 038) oe Serres 5 ” = 6, So! Nor &W. onds . 19 7 1 1 La Gue L. at. & Stk. 43 
138 40 250,001 Met onve ible, ‘79. 6 144 6 £ a! 1,500, folk & Ge ds 10 7 12,2 oO ual , wid. N wi 
300 | ro rtib! 79 5 14 676, 33 C is, 000 a Ww n.M .. 191 5 6 40, 24) 20 Do ra & 1% ova 03 
ren ahs. ee = BoE Li agian tl 33 Price) mon aha is ibaa ¢ 225420 1 net "Deventae Sik a3 
‘127 2 3. 81565 Met o parserey 4 | 42 44 004 Do" Odi 3. — WN ‘ac. 1 stmt. Be “6 L, 54, 10% 00M 1A, Limi rh.-J re St! ull 
| 850,1 ) Midi Distri ot 122 , ) Ala., pa -_— 8,000, rthrn. ee Mt. ds. 7 ‘1934 117 “O11 a0 toe exicar mited assy i }ws 6 
y 2,422, sl No land © ABST. 4 |120 a 2,600,000 A 0, inary ref. £ —| 3,62 000! 2nd witic Bas. 6 | 1924 11 19 2,000, 04 100, Do aa Limited 6.6%) 18 20 
hes he 418, 25) eg Age es Peat 4115 ve 3 D > Manan bn. 0. 10 ry 4,000 Do 3 Mortg Gen. \ig2i 1 314 “sae goalies Do 2 Pref aakosrest< 63 
a 9,200,889 0 E. & oC r. Pref. 6 | 17 |'8,5¢ o B Deter! , &e. 10 10:| 254,00 Ohic rad M age | 18 20 e0., 1 De nd d oot a 72 
"88 Do {. & G. ion. N ef. 4 et 4 155. 53, 204 ened: 4ah6 3,000, Ney ae Mi ortg 2.0 1, 000) 00! I » 6%, do 6x co 8%... ‘ A 
708, v}) Co Pr 0. : 126 00K » Ce ood 6|3 000 regi is. 1s age.. 1933 131, + 6 Yo 2 enix. iat 8 
y1L Jo iv. P ef 24 122 e |* »,004 ntral Sve 10 000, P 1A tGn. 6 1 116 375 Mi nd p. Deb. 's at 8 
610, a | Irre ref., oe - a » Cen of N vee 2 9.x 000 alam al.iM Mt. 1937.1 18 60, 100! dian Mo deb. ‘Stik, T 
1,590 000 De Co d, Pre 1874... 13 36) Ch tral P. ew J 10 } 3} 14: 0,000 Pen rie Sul t. Bd & 1932 11 13 20330 20 Do se Grorteage Stk. ae 

| 1,04 000 0 C hh ref. 18 . 5 as 6 “4 ric. Mi acific erse, 3 4,217 ,00 D ‘on, Sk. Fé Bas. 5 19% 9¥ 101 320 Min be guay 6Y ..\t + 
lc} ,045, 000 D onvt. ref. 75 486 ‘ Do La nae y 100 é 2,400, Pp 0 44 G a s. 6 27 107 20 N as & Saeeels ehPs. 05 

08 1,18 1000 io d Pf. 18 4313 ) 8, “000. ee and 8 sees Ww 125 | UOF enuns Gol M let 24 9 | am Ri St 7 
Pri ng 10, 1, 254 Do es stk. 75 4 ¢ 6|* 1.000 Pref t. Paul 25 3 ) pj isyl rid Be t. 6 0 104 890, | ur& o, L., ock. 627 

cum eee on, Pfr ee pela? 23,6000, 04 re eae erred... sahieae] Sen 0 | 7,000, ten Dlovetan ae 6 ee .; = a Es Liege gd. ioe oe 
2 700, ao a ee ae 6 \147 5 17,600, » De RioG sbe.G to 74 4 000 an dere st Mt. 4 1913 ; 4 seen » ION = f. — - Ty, os 6 

D N es erat Eyth 90 4 u v0 Ea rb, P nd, Cr ar. 7 % oo (12 44 l, st Ji e Gol udand 1v21 10 12 6. » 10 jtra . 6 pr { B the i 
: wr z 971,0u0 seme ue) 4 13 49 eons 000 “oom i m ving mer 1% " 8: net sieht 6 1922 — ba 20 N, ‘Bot litte 1abist 
b /22 ' 006 ort 5 447. .4 24 ss anae ities titocks eee 318 166, ‘StLouls& ‘ 22 113 ons tee Sy of texan in 

iia? - 313-000 h Staitord 4 (in. tS 10,000, y tli ~ afk 8; | oo > 3151 “a 10K Do 6 eon Liv 18 163 

iin |f So ay a aime 33 es Petes HP conan ge emma © 10s 109 1 ea Bs ayia Pisa “ ca 
t 1144 “a Sor ey, 1864. | . 3, ak d . 91 5,006 oui e 6 "OOK 2909.0 0 6% nd P “9 bal 
114 2,1 ners , 1864 a dle 6 5 38,500, wil eS L ha ‘ 1 ), 001 Te s, A s& 19 7 4 tto De ref : 4ll 
b | Ww 172,580 Ba et ‘ i162 uo pave ogy ine Stk. 24 21 0 St Lon rk ©. 5 19 11 7a canlenn —— S Hance os 
| 45 2'640, 8 th ver 43/135 r 0 M svil , &C. Stk 00 i 6 100, 000 tLe 3 Ist al 1906 0 2 ; 408 1 ale n(s Stoc ence 6 
. & q 640, 82 on E og 3% 7 ex le ‘2 1 19 2 ) oul Mc id l a3 00 ri m k a7 
paid “a | rio erate 2 ats a7 1,405,000 Mi Com, bmcathins too tot 3 [a 431.00 st Paul He tse MF toe 19 30] asit? eeciine ut 30 
| 71 : 906,715) Taft Seon cle wan 3 Ih eet oo gag 100 233 9,00 ee ae ~ hel oes 8 ‘denen § v'gqueb Ue Vitboe apani 12 
4 125 4 sateen | aff Valeri C ce . 09 12 47 NewY Ka ¥ , | os 9 27,22, ¢ Te h Pa ns. M id 136 00, 000 vo «1 rada Vith eb. 8 11g12 
4 106 7 ——- Fest, Compa’. St 136 366,500 in ‘ch Oen. is Woes ne i} 62 00 exas& acitic 1 ort. ot 100 R. 0 6% Ry. bbak gtd. t.| 87 
126 § --- = ref. 8 - 6/1 38 Fe | N Lo en.d exas i ag A 00" Uni Pac. stM 4b 1933 sy. 20 eel Del an & ry 2 
4 8 aed " Stoc tk 52 49,4 ew ndo iv. l 28 1,323, 5, 4 BO p Ist t. 6 3 10 9 20 1 fe& > Up 0 
\126 pease — k 40 4 | Stl 1400 Yk. n 4s pay. 00 7 000 D aci Mort. 1908 2 4 5u w tiga Sar tock r. 2 
4133 8 se £ NDIA -——- aa an 23 6 »” 3,982 Do 6% Lk. Rene d.. ‘eel Vi o Ld. ¢ ielatM 6 x 116 865 iv Ko and econ 6.8 
ra 30 re 1,994, oy Ral - ji 16 aon 000 New Y Prefe e wai 100 . lcksb rp, oat M t.6 ooo 93 ls 92,000 lu te L gid. ‘| 83 it 
4) 14 = oe 4040 Be wae AILwATS,, y oes 87, 000,000 Hor Sore 0 rred . t. 100 111 32 17,000,000 Pris he 7 — 110 | Svar $ Roya Pref oo wy 
6 | 3 6 are 1 506 ngal tats — 488,6 Nth Sweet 1 268 of id or Lie pt. lbsy 105 12 20.85 4 yal 8 aes ju 

168 ; 00,000 Do aN. se W, (4 18 n P eat 30 66 of Wat 4.. uGold | | 1 74 LD wed are ty ue ” 
4) 60 : Be £1 Ww 10,000 D acifi n.P 1 3,000 — i 1 a 9,99 20 8 » Pr a ) 43 

127 a5 1 08 es sabia 4,036 Oo 0 Pr eC ref. 0 i 8 ), 004 M n, & nes | } 100, t amb wedial oo. soe. il 
4 9 2, igal ha t, L % i ,€ hi efe om. 19 19; 1,500 D We ort. c. tee | uc 10 re soe ub 
vil . wont feet Po, met a Sa i 0 Wheel ea Soh wn o| ee era ee “8 

140 ee 550,300 Nag ae 361 P anayivanio seein) ta 8 ist fined Lake i 6 1920 anal an Do 64% 0 strane : 
af ie é 3 41, Bom., Bi pur, L., a] 4,286 hilad ania o6h;...\n00 §3 4 econ meee 1 250 8m 547, vas.) Ls +} 1018 
4) 6 ‘ +914 Sete urplu S G Pitts. el nop 1 234 v.) (Whe rie ee 100 oe 43,04 20 yrnua! ber Lf rr 

131 1998; Do. . ta 6 6: 10,600, Ue messes! 8 4 Ae Bond irs s8,088 30 Bare Br hia 13 
4 ie 3 YS 848, i D a ofit. ta | 0.00 000 § os. ayn adin i ‘ 2 2 Bon nig | j v7 OOD 4 Sout 4% Pr er wa 
ae a os8 637 apd. ngal A. Gta. us 1s | 24 Mal the te by ig oo 54h 5 1,428,700 An ds 6 | ote ee 8 Bre i; Preference lage 
4| 13 s Pied 0 Debe " An An 5 lees 90,000 Do : 3&8 enns c.| 234 4 * BK >A BRLIN } * 100 23,832 100 Braalli.G do ae Ww 

138 a —— a. oo tvaee ate coe Daas 000! “ie: @B 100 2 $53,682 100 ee. ae 
4) 30 6,550, Indi tari es . 2 006 tLo P Fr '100 1,79 N.¢ on | 6,098 8 6% I do Bui 7° & 

128 ' 550,000 DoA eee 4 5 1, 250,¢ » D u. Bd cae 158 3 1,300 Do 2 ».Tex. ps, & | erases wedish rred sully Bh i" 7 

j113 Do apater Be A k.. 4 zz 3 0,863, woo T 0 37, on 671 aioe 3 60 39,000 Allez nd Det xe Db. | “4, 6 +Cent., Deb. Ann 412 
tite 's 1,435,650, ber ana. asia * | 38 S pen.e0e Unie He stPref. 100 ee $49,700, 15. fony Val ge 0.6 L007) omen "8 alta Goutola. De Poors 
44/157 . 20,000,000 vic warpiaageon uo Pane eee we oH Ay pag 100 1 os 805,200 eed we ne jteett ines pry ted ions L, referen oeerer is 
4 ® 2,70 a. Irved. D p. Gtd Pr 5] ° 000) abas acifi en, @iliee| ov It Ve A » gtd Ws ar.7 a 6% 4,000 a West Fi aioe; | 8 

124 1,450 In red. De eens 48 Do. h Cc 6% | 63 thar byK t.B 1910 68 | est F 63%. uary io 8 
34 107 3,000, oe profit ‘ F920 seceee 100 |109 a heen gala th Sr awl: eat Kienders ie ee 
6 (165 : 8, 000 Ind. — beaah bien, | Oop Ge, Coates ‘100 | 64 i | 1686, *800 paitinore ‘ne ay ‘too oo 8 _f Bianpory 2... etait 
: ual i pane M +4 sun "S al. Gid. Sim 2 * Lreneeel Alab seucr c * ‘Heo | } oat et ts to, 420 qoutes & it Db. 4 | wo 6 oagion it laseen:.” a ini 

ike rama uas Se et) 2 Soa RE Bu te | le ald ea i 

i ‘e at 00 Leet gea ; s 

, 4 be . 608,300 ma. 2 , nia) ¢ i118 20 neon rea | Rea ‘15,07 late 1 oe oes : jtvos ie y a Lioarion 
} 4 ie 31 200,000) ao . ** Saligo to 10, ioeees poo coll. 3 ve = aslioes E 18 pe yretyl + &Aitn 6 bed a1 5 oar iw . Name. “wr z 
fis : 30 ec ta ttt | came oie a iit = $| Serie eet iia 0 aguas Dede, \Glome 
4 13 4 060, Do" ia Ku ee | 5,64 i t. & s. Mt 5.5 1937 ee oe oO Diu ly b., & 7 1902 iT & } razil De, a 
1 691 ¢, Van, & mao 4}? 0,006 Do Pot. Bd 1 -* 200, od nois of c. 7 il y De at. re 
4 123 3 3500, —— oa eee - i. L5 ao 7 ina de (Puan tMein) 8 oo 12 i4 635, oe Do err of Mase 6 {tone ia 0 mae sprees 1913. a 
. 4 |126 5 000 { thn indian nuities . ”An.| 16 18 nee” CG. peel): - 16 1 3 115 3 600 one eee Fod.6 1906) Ue wo © ifian res rh M 4 
8 ise s20n000 hi. Marae, td iat 25,882 Pe :Boathen, ie ing a2 ‘ sam thigh al a a lossless : iv0 Eraser and ee 1o4 7 
a n ia? 5, B68, y Alig A w» 5 ia Cine ae oan Caractere 
6 paea eee et eae th i123 s ne De i: saves 1508 ~* 129, 000 wee Nast MO. re . 1905 i oa te rma sd Casas i 6| 96 
Lose 00s Boia . ake us 1 yo “00! poGale et re 106 @ 2000 a N Yer ‘eObi é 0. por 106 - = carpe ger, by oz [ 
soon ws 5 eas Smash: BSc 3 seuss vat 8 een ie «hes | para i aore Deb sis 
of gage oat... 4 119 2: ic Ww )6 1892 1M “4 ork tent 4. 6 nti Ir ua Ba! ran na. ‘ 83 
ut ain oven ea isa . 2,816,000 Bo vs Wat: Deb, 5 ‘1800 aes 3 eapaetats Hien Ute eee is 3 | 100 Lesiwittn Wat 2 ee o's 0 
Sina 6 | 03 6 Chi url. Soaks ld 13 } 4, 1,600 Sane ouds, j 5 20 iw M Jo Bt na (i N seadig ba 72 
ul 1, c & Guincs 16 6u3, Pe at Jon. 6 1 ac: ert ragi ova 8 105 
oO har be 10,00 See, 1g 10 1 Seat ela en Bt. 595,105 8 ae ene , . 17 
> Be fa ‘Ears, 8 Fut 't| nae pri tre nie get it 8 it Mozy ss Saree eae 
nee a 6 ae 112 15 ‘ ‘513,907 ‘ on nese Me 6 se 12k 2 i 100 poco Rees 6 us ‘3 
ist M da pate, 202 is 53, 40 Do wel, M ‘dan ae tae | 100 ass a (Brasil) Deb, Bi i s low 
ort. 7 19 . Bo hae age | 314s 7 | $9 siti pace Ss § 4 
10 123 8, 600 &N 4 aCe Wo 2» itra Pise ehet de 6 7 
a cies nin Ata. Coumelay. rt. 6 coat 14 % Horthes L. 1 0 to ve aiid 6 il 47 
1,133, »U i 4 6 6 er st M ca d b 102 
800: ned Je Ons, Gur. 6 1y26 i é 2 vistince Duce. feeds’ 4 a 
Gen. sey R. . 8 109 1 ® | 308 ween ee ; ds. at 
i 6 sene.aia 14 | 100 | wou (8 Spain, 4 reneet wt 6 
8 oka ai ' Do Armen ig (i ica 8 He 
(2 4 100 | 5s Seas aa be Abin). 6 (eis 
_ | eenierba kong). & ioe is 
ae. “6 le 
ove B | “% 
eek.” = ia ‘ 
i 
12 4 





.THE ECONOMIST. 913 


COLONIAL AND FOREIGN | | -- TRAMWAYS, &e.—Con. 
MINES.  e rs | aa 7 —+— | akeonds 
ru. Mit tis 7.1 Name, 'Chosng 
4 Name. Glomns Prices 
ompenetnl ¢ Sage Stock 117 22 7 | w Stee: | ans : on, -| 34 } Buenos Ayres and Belgrano, 
| Cc eT tele 2 2 Alamillos, Limited Brits ndia Tea. L | a 2 i Limited, Preference 546 
lRuropean Limited } 10 Anglo-African Diamond, ih | —— Te Tea, L mited se) | C Do 63 lst Deb. Stock vee ef hd wo 
Gas Light&é Coke A, Ord. .. 246 43 | 1 Asia Minor, Limited 10 Kastern Assam, idmived yelousea, Limit 
B, 4% Maximum WE BROROOIS 65550 c cc sepescce Jokai (Assam) Tea. Li } Calcutta, Limited 
Do 6; D, ‘s E. 10% Pref. 6 British Broken Hill, L..... | okai (Assam) Tea, L mited. Vagdid | 10 | 10 Carthagena and Herrerias 
Do Fs! 4 2 Cape Copper fintten. | ay 1 Jorehaut Tea, Limited | 36 Stearn, Limited 
De a 14 “y am 19/6 Chontales Limited | {\ Lanka Plantations. Limited 3 4 jt00 100 Do! 5% Debentures 
Delt? ee ! i Colorado United, Limited | ae Lebong Tea, Limited } 3 ist 6} City of “Buenos Ayres, L. 
DoJ 109 Prev ference. 2 2 Copiapo, L Lintted.......... i Luckimpore Tea, Limited..| 7 8&8 pte 00 Do Per. 6% Deb, Stock 
Do 4 Debenture Stock. 1 Day Dawn P.C. Gold, L. ; Ouvah Coffee. Limited a a 6 & Continental’ Met. Trams.| 
De 4% — : 1 Devala Moyar Gold, Lim... ay Ordinary, Limited 
Do 6 voce 1 Don Pedro, &c., Limited . | ei Dok reference Bhares .... 
Hong Kong and China *... 2/ Rherhardt (New), L....... ..... | TELEGRAPHS, TELEPHONES. | 10 {? Publin United 
Im rial Continental 6 El Callao Mining... toes | 10 Edinburgh Street 2 13 
56 | 6 Malta & Mediterranean, L..| 1 Empire, Limited .. '100 100 African Direct, L., 4% Debs. 97 100 | 10 Glasgow Tramway, &e., L..| 1,413 
34 24 Mauritius, Limited 2 
100 |100 Met. of Melbourne 5 % Deb. 112 14 
20 | ‘Monte Video, Limite | 20 
‘Oriental, Limited. .. 
Ottoman, Limited. . 
Para, Limited 
San Paulo, Limited.. 
South Metropolitan, A 
| DoB 
Do C 2 
Stk 100 Do Perp. 56% Deb. Stock 140 46 


COAL, IRON, AND STEEL. 


10 | 10 Barrow Hematite Steel, L. t ii 
10| 10) Do6% Preference 

#0 | 20 Bolckow, Vaughan & Co., " Witty 
20 | 12, Do 10 


5 catestneg alll 
oo 


Fortuna, Limited | i ‘Stk 100 Anglo- American, Limited .. mw bi | 10 Hull Street Tramways .... 
18/6 Frntino. & Bolivia Gold, I. Stk 10 ~=© Do Preferred 83 8! 6. Imperial, Limited iu 
1 Gold Fields of 8. Africa, L. Do Deferred | 199) Live prpoot United Tram., &e.; 10}11 
Do New : Brazilian Submarine, L tetzh | 10) London, Limited Logi? 
Ilex Gold Mining, L., Pref. .... (100 1 Do 5% Bonds i Do 6% Preference is 36 
Indian Consolted. Gold, a / Con. Tele phone & Maint., L. { {| or os Do Founders’ Certificates! 16 18 
Linares, Limited Cuba, Limited 12 (Stk | Do 6% Dehenture Stock ../10) 8 
\Mason & Barry, Limited .. | Do 10% Preference........ ’ he London General Omnibus, 
Montana, Limited - Direct Spanish, Limited. . “él 7 at 3th Limited /185 
Mysore Gold, Limited . Do 107 Preference........ London Road Car, Limited a ” 
Namaqua Unitd C Direct U.S. Cable, L. | qoadon Street S14 
18/4 New Einma Silver, | rl Eastern, Limited vorth Metropolitan 
4 4 New Hoover Hill Gold, L. a | Do 6% Preference 10 North Staffordshire ...... 
186 Old Lout, Limited tk tg (100 100 Do 5) i Nottingham and Dist., L..: 
1 Ooregum Gold, L.,Def.Ord, | 1}924, Stk 100 | Do 4 Mort. Deb. Stock .. 196 9 | Provincial, Limited 
1 | Do 10% Min. Pref. 1% cht 10 | 10 Eastern Extension, L....... 14g lag] 10 | Sheftield 
2 Panulecillo Co sper, Le. .... | Lae a 100 100) Do 67 Debs., red. 1801..../10: 3 Southampton 
| 3 Pestarena United Gold... 6 4/100 100 | Dos) 13 6 | South London ‘ 
20 Pontgiband Silver Lead .. 9 1 ye 100 Fastn.&Sth. Afon,.6”Mt.Deb 10 3 | Southwark aud Deptford, 
60 | 60 Bowling Iron, L. 56 Richmond Con., Limited, . Mb 10 Globe Telegraph and Trust, Limited 
10 | 74 Consett Iron, Limited 10 160 Rio Tinto L,Mt. Bnds., 1880 tot Limited Ahlen tt Sunderland, Linited 
23 | 20 eee caste, See. »L! “Ok aie 100 | Do 6% 2nd Mortgage .... 10t : 10/10 =Dot#% Preference i Sig Trainways of France, a 
6 | 6 English Crown Spelter — | 10} Do Shares 22) 10 | 10 Great Northern 168164 | | Tramways of Germany . 
100 | 75 John Brown & Co., L. 8 to | 10 | 1 |Ross {N. Z.) United Gld., 0 /100 100 | Do 5% 5 Debentures (108i). . 100 103 | Tramways Union, L 
1000100 Lehigh & Wilkes 19/ Ruby & Dunderberg Con. le es Do 6” Debentures (1883)... 106 8 (100 Do 6% Deboutares — 
i 6 4 lst Mortgage 1 Scottish Australian, L.. | 26 Indo-European, Limited ..| 37 39 | 5 Vienna General Omnibus .. ai 3 
10 i eek toe leah ' Do New . oy Platino-Bragilian,L) 6 7 | 0) Wolverhampton, Limited .. 6 
untz’s Me aimit Sterra Buttes Gold. Led. .° | 0 6% Debentures 107 10] 
624 a Nantyglo & Biaina “ Pref.” ik Do Plumas Bureka / Oriental Te eee, | 
10 Newpt. Abrern. stm, Coul Lie 19 


Nerbudda Coal & Iron, L... St John Del Rey, | | Reuter's, Limited i af } WATERWORKS 
| 8 f - 
90 |New Shariston Coll.’s,L. Pre 1 i2 Tharsis Sulphur ‘Co per, L outhof EnglandTelephone, | a 
20 Pelsall Coal & Iron, r | ' 
1 : 


\Tucopilla Copper, Limited ] Limited Alexandria, Limited 
3 Rhymney Lron, Limited.... United’ Mexican imited } Do 6% Debentures 19 102 | 4¢ ’ ) 
4t, Do New * i Wentworth Gold, Limited West Coast of America, L.. 6 6, . ‘ piper gy ror SEE Lia. 
100 | DotZ% Deboutures, 1890 ..| .. | | Do 8% Debentures 18 13 } 10 Colne Valley c 
10 pemene and Louisbur; 7S Coal ————— poe Western & Brazilian, L..... % Aa atk Fast London 
10| 6| poy Pat Dihenmeee SHIPPING. } po aot as rane SURED, GA, BT 
mm o Deferre 4th Kent a 
0 10 | Do 6% 2nd Preference 3 6 | 20 | 16 African Steam Ship 100100 | Do6Y Debent oi 
ato |,1° vie ps Bons & Co., L.Ord.. it 10} 13 12 12h Amazon Steain Navig tion) 11 tt lies laos | poe 9 Mast Dobe. i 106 mi oo ss aaa Y 
reference | “ ‘4/10 | 10 West India & Panama, L..., 23 2 : 
i | 2 Cunard Steain Shipping, L.) Mair 10 10 Do 67 First Preferetice -- ; | oe io Th Peeeeenen One « 
oer ~ } 10 | do 67 con reference 12413 
16 | 16 General Steam Navigation. . 1000 1090 Western Union 7% Bonds . . 1: aa | ak Do ¢/ Debenture Stork. 


| " 100 New Rt r, New 
BRITISH MINES. | s | - eo Preference 16 194 }100 100 | Do 6% Sterling Bonds... |. 99 101 |e, Dos yee tock 


2 | Great taney Timived 6| 6 Mercantile Stéam Ship, L.... : ; 190 om Sema — B 
4 Great Laxe m 10 | 10 National Steam on. ter } 3 eana, Sides 
1 n Gold Mining, L. 10 | 8 |New Zealand Shipping, L.../ TRAMWAYS AND OMNIBUS. |100 Do 6% Debenture Bonds. . 
T/6/7 pon 1 Condurrow | 10 Orient Steam Navigation .. 100 Pernambuco 1st Debenture 
14/122 South Wheal Frances.. | 60 ‘Peninsular and Oriental .. 130 133) & | 5 Anglo-Argentine, Limited..| 43 4)) | 
16/7/6 |Tin Croft 32 33 | 20 | Do New, 1867 a7 192 Stk 100 Do 6% Debenture Stock . ‘es * | .. |. Portland (U.8.) Water i) 
1 | Weardale Lead, L. .... 60 Royal Mail Steam 83 69 | 10 | 10 Barcelona, Limited .| Mortgage Bonds 
ons | West Bassett 10 Shaw, Savill) & Albion, L. ..| 9) 105] 10 | 10 Belfast Street 1b 18 jStk 100 Southwark, &c., Vauxhall, 
80/10/6 ‘West Wheal Seton .... | 3 » Union, on Ship, Limited 22 23 | 19 | 10 Bordeaux Tramway, &c., L,' 7} Ordinary’ 170 
1 


ee ee OO tS OS et ee et st Be 
Ceo Se 


«8 


| 20 
Tolima, L., A Shares...... West African, Limited .... 9} 104} 90 Antwerp, Limited 


mS om em ect eS 


ee 


-—— 


10/60 Wheal Bassett | DoN | 101i |} 10) 10 Do 5% Preference t . }10 > 10 Tarapaca, Limited 
6/12/0 '‘Wheal Grenville 153164 10 | ie ‘Union Geeasn Ship of N.Z. 1314 | @ 2 Brasitlin Street, Limited . sores 100 | West Middlesex 


ss «Provincial Stsck aBarkets [rice Curcent. 


MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL,| EDINBURGH, GLASGOW, | EDINBURGH, GLASGOW, 
&o,—Con, &o.—Con. &0.—Con. 


SCELL 0 
RAILWAYS, MISCELLANEOUS.—Con. MISCELLARROUE—Cen. 


§ 3 Name, 

am) ™ ili aonqusmnanguaenunumnntins 

eee arena aren rea, nS nc | 

eee 100 Manchester Revertemenee 288 90 th L is genagen) | 

100 Carrizal & Cone, 10 National Steam, Limited ..| 7 J . of Scotland ..| 

| Blanco .. 32 Do 8% Minimum Pref. .. 10 ScottishAced. L| 

20 Coquimbo \National Telephone 6 . 8} Sctsh, Imp. Life 

2,200 | 100 Tongoy |Pacific Steam Navigation . 6 Scottish Life, L! 
a sag : Palmer's Shipbuilding * re 6 Scottish Metro- 
Parkgate Iron 69 politan Life. . 
Patent Nut and Bolt : 20 Scttsh, Prvaciall 
Pearson and Knowles ‘*B 3) | Fire and Life 
Runcorn Soap, &c., ow * Scottish Union 

Rylands & Sons, Limited . £282,671 116 National, a" 14 06 

‘sharp, Stewart & Co. ...... du * B™ | 10: tt 15 50 

Orerers S Coal & Iron “A” oom 


Tredegar Iron & Coal “A” MISCELLANEOUS. 
Westludiad Pacific Steam,L 26 64 : 


| Shar 
| Paid. 


oS | Share 
| Paid. 


Name. 


Closing 
Prices. 


Gocstioh American Mort. L.' 3 13 0 
Scot. & N.Z. Investment, L.! 
Scot.,Ont.& Manit. Land, L,| 
Scottish Wagon, Limited’ , 
Steel Company of Scotind, L 
Vale of Clyde Tramways .. 
Swan Land & Cattle,Lim. . 
Western Ranches, imited 
10 West Lothian Oil, Limited ( 


c 
= 


OD 
. heed 


Peansoen, 
— 


jevcnesuc 


- 

o wall 
a a 

o -eco 
wo eseo 
— 
Fee — is & oe 

ecw@weaeace 


BANKS AND INSURANCE. 


z sree 
y 


DUBLIN, &c. 
____ RAILWAYS. _ 


Name. 


Autho-, 
rised 
Issue. | 


ees 


Paid. 


4 | | a —_— 
e 
Weak i a 
ve 
oe} 10 | {anes & Yorks 2 bal ¢ | EDINBURGH, GLascow, ao. 
i ommre 
12 Liverpool 1 Union, *|100)- 30 20 568 7 RAILWAYS. 
iB Manches. _& County i 16 544 4 
ig Manches Jut Sick. 30 | 6 124 322 Cloeng 
ver. 8.) 
i eee & Salford! 60 : — Name. Prices 


rT 
\Closng | 235,950 60 Belfast and County Down 
se CeaeE Trae ee te 
Amer, Mort, of Scotland. L 1 ‘180 3197674 100. Gt. Northern (Ireland Stock 141 
American Pastoral 4967705 106 Gt.Bouthern Western oO at 


Arizona Co oe : 0166 
poo ve oot & 2370000 100 Midland Gt. Western Console 1044 


Arnistou Coal, Limited” Le 10 0 BANKS 
Assets Comper: Limited.) 6 16 0 
British & N.Z.Mort&e. Lim! .. No. of od! 


Nth. & Sth. Wales! 40. reed 


OldhamJ nt.-Stock| 20) y 
920,132! 100 GreatNorth of Scotland 69 2 6 Bri. India St. Navigation, L. 104100 
Boion pe anehet.| “3 935,465 100 Do 4/Debenture Stk 125 0 + | 4 Broxburn Oi! Limited’. 18 60| Shares, al 
mT ) | 1,722,830 100 Highland .. 8) Burntisland Oil, Limntted 

1 Cassel Gold Extracting, L 


10 20 [policing 8 Pwr 5 BANKS AND INSURANCE. | 6 Cat. Ranche & Land, me 


j 7 | 10 (Ch ns Oil Limited j 
8 ‘fane.6York, hoc peed. | % : 2 Co foe Mort. kinv. of Lond,,L: 
10 Reliance oa" ‘| No. of = | 7 |Dalmeney Vil, Limited 
10 0 |Bea Insurance... .| 10 Bhares. a Name, 10 | Dustiiiers So ae i 
| | s| ee Mo! ustinve. 
U. Fire Re-Insrnee 20 6 114 11 — | 1 |Edinb. Amer, Land Mort. L. 6 1 
(Banks. | | 3 | Edinburgh Gas . ; 
£1875,000) i Buk. ot Beotind. 100 |Kdinb. Water 6 pas 
£1000,000 14 BritishLinen Co v pice Conn, og 


60,000 74 Caledn. Bk L 100 jal 
100,000 10" Clydesdal 7" | ef tous 1914 (free 42 Roe } 
£5000000 nd ee |Gieoew Gas, 9% Annu ties 


is Wer ct ect te Glasgow poze ras 
0 D 600 1 i Roya A 
100 (Glasgow Water nn 
} a Indisn Consolidated 


Bucocoen | Paid. | 


Bs} 5 


1) |ment of tvetnd 100 100 315 
1 (Hibernian, L. 20 
150,000 1 |National ..., ; 16 
y os |Royal Boks 60, y 
100, Other Bent it 16) 


NiSORLAANOOTE 


li = 


i |Arnott & Co. Dublin, L. 
100 \City of Dublin Steam .. 
60 |Du a & Lary. sd 
10) 1S Goulding & a eaters 
eee vou 


ge 

Segraue 
NeoensS 

a 


-_ 
GSe-reue 


HSSSEEx 
on Sook 
. 
= 
= 
z 


28 
er 


ae 


= 
ecos £2 S&S eseecesc 


na 
ecco so: 5 


£5000000 1 
100,000! 6: Nthof Sctind L 

*/100410) £2000000' RoyalB. of Sctid 1 

106 201 36,000: 13 Twn.&CountyL) 

| I ive of 100,000 12. Unionof8ctl L 

100 = ‘Leeds & Lily 7 | (insovnance.) 
20| 20 |Liverpoo! Ex 16,000 22 Caldonian, Fire | 

os 100 | Liverpool! United as“ A” 9 

16 |Lavervod! Mane PlateGLL. |'16 4,000 14 C. one ~. Lite 3 
iol 6 |ManchesterCom. Buildgs. Ll 88. 6,000 12 Edinburgh Life 100 


Proviacial quotations of July 10, 





' 


ee 
er 


oreca~ 








seem ai 


914 THE ECONOMIST [July 12, 1890 





CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 








































































































































| ENGLISH | JOINT STOCK — BANKS. + 
ENGLISH PRIVATE BANKS. = —— Avanacn CincctaTion, 
PS Ne a eS Autho- een nena armen 
idee | AVERAGE CincvuaTiox. oe ; eal Me re — Weeks Ending 
rised | Weeks Ending BANK OR BANKING © * | Issue. er a one 
BANK. tah: Lasssuehihdhdibelentaenbabsioes June 7. June 14. June 21.)June 28. 
I 21,\June 28. | —. iililcehicestibigeet —|——$_|_—_|_—— 
7 | June 7. \June 14. June oe. oune Ss. 2 2 | £ | £ £ 
+ | & | S26 ble 1 Bank of Westmoreland ............++5 12,225 11,015 | a tapas om 
DRE Tn, ccc cenavernvininonscevers 11,849 | 6,353; 6,367) 6,250) 5,770 2 Barnsley, Limited oni | os's0 | os'sos | 26285 
2 Aylesbury Old Bank ...............0- | 48461) 10 966 | 10,734| 10,456, 10,714 3 Bradford, Limited ed 7 | e1'206 | 20506 20's 
8 Baldock and Biggleswade Bank ...) 37,223) 7,817) 7,766) 7,959) 7,771 4 Bank of Whitehaven, Limited ...... { 82,681 23,284 | acaas yor 16 967 
ES a ae | $4,218) 16 032 | 15. 808 | 15,560; 45,724 5 Bradford Commerc ial, Limited...... } 20,084 | 17,352 p ’ ’ 
6 Bicester and Oxfordshire Bank ...| 27,000| 7,955| 8236/8296! (7,958 | 6 Burton, Uttoxeter, and Ashbourn ss Smeets Laman Fania 
6 Buckingham Bank .................00 | 29,857] 10,474) 10,007, 10,611, 10,836 RON: RIE oer ccssantcoener ects | 60,701 | 21,285 | 19,962 | 1¢ ano | Saaee 
7 Bury and Suffolk Bank .......... -| $2,362) 18,000) 18,526) 18,449 | *13'449 7 Cumberland Union, Limited ........ 35, 395 | 31,964 31,895 os ; 779 
8 Banbury Bank ...................00. ..| 48,457 9.862 9.662 | 9,601! 9,489 8 County of Gloucester, Limited...... | 144.352 42,759 40,905 40,27 0, 
9 Banbury Old Bank .................... 65,153| $324! 8304) 8622| 8637 9 Carlisle and Cumberland, Limited) 25,610 | 24,006 | 23,627 23,079 owen 
10 Bedfordshire Leighton Buzzard Bk.’ an 17,093) 16,612/ 16,649, 16,651 | 10 Carlisle City and District, Limited 19,972 | 19,325 | 15,536 | 18,310 18, 
11 Brecon Old Bank ....................... | 68,271 | hy Gl RE 11 Derby and Derbyshire, Limited ...! 20,093 | 9,082 | 8,929 | 9,248 | = 
12 Cambridge & Cambridgeshire Bank) 49,916 | 27,314 | 26,554' 26,535 | 27.018 12 Halifax Joint Stock, Limited......... 18,534 | 18,176 | 17,637 | 16,775 | ap 
18 Canterbury Bank ............ 0.00000 33,671) 9411) 9277) S,91L) S815 13 Huddersfield, Limited.................. 37,354 | 30,754 | 30,415 | 30,122 on 
ee eae {| 25 082 | oa 7,902 | 7,639 7,480 ie Rs I isc nncdivans iocher noaueees 29,333 | 23,812 | 28,604 28,106 28,325 
15 Colchester and Essex Bank .........| 48,704 16,885 17) 007 | 17,653; 16,807 15 Halitax Commercial, Limited ......| 13,733 | 9,573 | 9,878 | 9,629 | 10,184 
16 City Bank, Excter.....................0. | 21,527 5, 651 | 5.106 | 4,812 6,118 16 Halifax and Huddersfield Union, L., 44,137 | 17,540 | 16,722 | 16,492 16,454 
17 Derby Bank (Samuel Smith & Co.)| 41,304) 7; 202) 6847) 6,092; 6,207 17 Knaresborough and Claro, Limited 28,059 | 19,058 | 18,876 | 19,105 | 13,540 
BP RE cdecinmecovevewesvcnes | 86,218 | 54,369 | 54,910 | 53,469, 52,678 Oe EE cha | 64,511 | 53,318 | 52,976 50,696 48,712 
19 Dorchester Old Bank .................. | 48,807| 21,751 | 22,050! 21,822) 21,612 19 Leicestershire, Limited . vee | 86,060 | 37,406 | 36,178 | 34,539 36,735 
20 East Riding Bank, Beverley ......... | 63,392! 35,227/ 35,155! 33,553; 33.351 20 Lincoln and Lindsey Limited ....../ 51,620 | 42,770 41,922 | 41,829 40,139 
21 Essex and Bishop's Stortford Bank) 69,637) 20,648 20,170; 19,985) 20,305 21 Moore&Robinson’s Nottinghmsh.,L) 35,813 ee ee | eee 
EE 37,804 | 12,037 | 11,391| 11,371 | 12,869 22 Nottingham & Nottinghamshire, L.| 29,477 | 15,486 | 16,533 | 15 611 17,153 
23 Faversham Bank .................06 + 6,681 | 2,369| 2,349) 2387) 2,317 23 Northamptonshire, Limited ........ 26,401 | 21,711 | 22,271 | 21,045 | 20,465 
24 Godalming Bank ...........cceeeeee: 6,322/ 4919) 4.962) 4,930 5,038 24 North and South Wales, Limited.... 63,951 | 56,976 | 55,374 | 54,703 | 54,244 
25 Grantham Bank.....................00000+| 30,372 | 7,286| 7,232) 7,359! _7,156 25 Pares’ Leicestershire, Limited ...... 59,300 | 29,615 | 29,063 | 28,760 29,936 
26 Hull & Kingston-upon-Hull Bank! 19, ‘979 | 10,602 | 10,397, 10,189; 10,156 26 Shetticld, Limited .. cesses, 35,843 | 21.790 | 21,268 | 21,362 22,876 
= Huntingdon Town & County Bank! 59, 591) 11,127; 10,922) 10,634; 10,465 27 Stamford, Spalding, and Boston, L. 55,72t | 37,000 | 34,978 32,824 | 32,418 
Be BARE TI ios ssiscosesonsccsvess 5,778 | 2,035; 1912) 1,915; 1,864 28 Stuckey ’s Bristoland Somersetshire 356,976 | 170,37¢ | 167,616 1€0, 142 | 168,073 
20 Hertfordshire, Hitchin Bank.........| 88,764) 18,114) 18,471! 17,823) 18,015 29 Shettield and Hallamshire ............| 23,524 | 13,850 ) 12,304 | 12,376 | 12,022 
80 Ipswich Bank.. 21,901 13,040! 12,767; 12,481) 12,797 30 Shettield and Rotherham Joint | | 
81 Ipswich & Needham Market. Bank| 80,699} 25,462) 28,915, 28,006, 28,406 DO BE on... caps cnssovnes | §2,496 , 20,355 , 20,027 19,717 | 21,149 
82 Kington and Radnorshire Bank . 26,050 | 12,352| 11,767; 11,234) 10,782 31 Swaledale and Wensleydale, Lim.) 54,372 | 48,638 | 46,906 | 44,622 | 42,755 
OS eee eee eee | 44,663 | 40,778 | 39,590 | 87,884) 35,601 82 Wakefield and Barnsley Union, L...| 14,604 | 13,667 | 13,549 | 13,073 12,804 
I | 130,757 62,554 | 52,500 | 52.015, 51,435 33 Whitehaven Joint Stock............... 31,916 | 23,999 | 22,629 | 21,456 | 20,611 
85 Leeds Union Bark ...........cccecceee. | $7,459| 27,370) 26,765! 26,212, 27,600 34 Wilts and Dorset, Limited ............ | 76,162 | 57,677 56,202 | 55,323 | 55,157 
86 Leicester Bank .............0..ccccceeeee 22, at $344) T79ll! 7,351 7,746 35 West Riding Union, Limited.........) 34,029 | 19,809 | 19,844 19,630 20,156 
ey MO TI psu sé cdtunieisessoccgenace 160,342 | 68,670 | 66,368 | 65,270) 64,803 36 York Union, Limited ... .............. | 71,240 | 79,295 . 70,465 | 6%,536 | 67,531 
88 Llandovery and Liandilo Bank..... | 32,945 | 20,097 | 19,769} 19,319) 20,099 87 York City and County, Limited ...| 94,995 | $7,823 | 87,295 | 87,630 | 86,490 
89 Lymington Bank ......0..000 ec | 6,038] 1,274) 1,389! 1,310) 1,208 38 Yorkshire, Limited .............. ..... | 122,682 113, 630 110,445 | 103; 070 | 106, 142 
40 Lynn Regis and Lincolnshire Bank| 42.817 15,423} 14,935! 14,674, 14,664 emul 
41 Macclesfie'd Bank.....0.....00...00000ee. 16,760 | 3,577 | 3,240) 3,308, 3,190 eee snl 4042.08 1,810,752 $,283, 191 1,261 606 1,260,357 
42 Monmouth Old Bank .................. | 16,385| 1 476{| 1,242) 1,180 1,230 - = == 
BE ROWE BRK es i nsadscsrcessnaseseceeeee | 28,758 | #622 | 7,936; 8054 7,783 “The subjoined return shows the average note circulation of the 
44 Newark and Sleaford Bank............ 61,615| 15,292) 15,071) 14,752) 14,438 Scotch banks of issue during the four weeks ended June 28, 1890 :— | 
45 Newbury Bank .....................s0000. 36,737 5,403) 5477) 5,182; 5,190 SCOTCH BANKS. / 
46 Newmarket Bank ..............-... 23,008, 9,019! 8591, 8356) 8357 | pei a _BANES. es 
47 Norwich and Norfolk Pank .........| 108, 726 | 42347 41,625) 42,500; 41,569 Average |] 
48 Naval Bank, Plymonth ............... 27,321| 7,300) 7,544| 7.766) 7.775 | Authorisd Average | Amount | 
49 New Sarum Bank (Pinc kney Bros. )| 15.6 9 2 505 | 2409 | 2,582| 2,488 BANK, — Circula- _ of i 
60 Nottingham Bank........ ............60 31,047 | Is. 505) 17,787) 16,866. “16,866 | : tion. Coin Held. |} 
Gl Oxford Old Bank 20... s..00.00000 ovoee | $4,391 | 19.418 | 19,040 | 19,295 | 21,131 od —$. | | | | i 
62 Old Bank, Tonbridge ................. : 2e 183 | 84 20 | 8,270 8,41) &,U95 £ £ £ 
53 Oxfordshire Witney Bank ............ | 11,8521 1, "864! 1845! L921! 1896 1 Bank of Scotland, Edinburgh ..................... $43,418 | 1,033,870 | 851,92 
54 Pease’s Old Bank, Hull ............... | #3, 807 | 39,656! 38,101) 36,645) 35,755 2 Royal Bank of Scotland, Edinburgh ............ 216,451 8~1,314 767,944 7} 
65 Penzance Bank ..................cscscee0e | 11, 406 1,748 1,614! 1,571) = 1,675 3 British Linen Company, Edinburgh ............ 438,024 790,090 486,291 
66 Reading Bank (Simonds and Co.)...!_ 37,5 14,357! 14,038, 13,875, 14,056 4 Commercial Bank of Scotland, Lim.,Edinb’gh.| 374,880 | 880,807 | 613,824 J} 
57 Reading Bk. Stephens, Blandy&Co.| scar | 11,554{ 10,720! gor} 13,012 6 National Bank of Scotland, Lim., Edinburgh. | 297,024 754,821 546,125 |} 
68 Ricumond Bank ..............0...0000 | 6,889 4567) 4.610! 4,660 4,703 6 Union Bank of Scotland, Limited, Edinburgh} 454,346 857,976 583,626 | 
Se NINE  Seosetien cs ciyuecreashjiovaee | 16.393 3,617! 3,660! 3,638! 4,729 7 Aberdeen Twn. & Cnty. Bnkg. Co.,L.,Aberdeen| —_ 70,133 260,286 218,363 |} 
SP ine a ra 29,864 2,215; 2,265 2,433 | 2,455 ? 8 North of Scotland Banking Co, Lim. Aberdeen; 154,319 392,891 271,353 | 
61 Saffron Walden & North Exsex Bnk.| 47,646) 10,330) 10,262| 10.076) 10,185 39 Clydesdale Banking Company, Lim.,G lasgow | 274,321 669,701 485,340 | 
62 Scarborough Old Bank ............... | 24.813) 11220) 11,159! 10,727| 10,740 10 Caledonian Banking Company, Lim., inverness | 63,434 119,123 78,012 | 
63 Salop Old Bank... ...........cc00:000000 | 65,520) 16,195! 15.914) 15,376) 15,046 ——-—. ——|——_—— } 
64 Stamford and Kutland Bank.........) 81,858) 6,564) 6430! 6,187, 6,210 Total . She pti taariaciadeiteeiakastederr eens 2,676,350 | 6.670,379 | 4,902, 
65 Thornbury Bank ....................645. | 10,026 5,234) 3,187) 3,180; 3,104 _ <== a aa ee ; 
66 Tring and Chesham Bank ..... on 13,531 | 9,203 9,085 | S13 | 8,655 ~The “‘subjomed | return shows the av erage note circulation of the 
67 Uxbridge Old Bank ........... 0.0... | 25,136! 3,235] 3,346) 4,593! 3,544 | Irish banks of issue during the four weeks ended May 24,1890:— jj 
6 Wallingtord Bank.. somo Be 1064 | 1,974, 1,956; 1,874; 1,810 IRISH BANKS. 
69 Wellington Some ret Bank ......... 6,528) 3,150) 3,628) 4,410; 4,870 viii cecd caus ani a kh te 2 Se aa 
70 West Kiding Bank ..................... 46,158} 23,632) 23,812! 22,737) 22,766 Average 
71 Whitby Old Bank ...............c0cc0000 14,258| 4,733! 5,006! 6,189; 5,U6U Authorisd| Average | Amount 
72 Winchester, Alresford& Alton Bank 25,892 | 418 254 333 422 BANK. See Circula- of 
73: Weymouth Old Bank . 16.461 | 4,048 | 4,526, 4,503) 4,s21 | , tion. (Coin Held. 
74 Wisbech and Lincolnshire Bank.. 69,713, 14,544, 14 496 | 14,219 14,275 —_— a 
76 Wiveliscombe Bank ................08... | 7,602 | 715 674 usd dud | £ £ £ 
76 Worcester Old Bank.................0..+ | 87.448; 16,414, 16,927 16,522) 17,735 Be I ols esi kudcsanetabatbachocsnsenesianst 3,738,428 | 2,709 350 635,799 
77 Yarmouth and Suffolk Bank ...,... 63,060} 18,950, 18,353! ISv74 20,209 2 Provincial Bank of Lreland ...........cc0..ccce.ee 927,667 | 816,672 | 346,801 
78 Yarmouth, Norfolk & Suffolk Bank, 13,922, 4,037 4,219; 4,212) 4,630 3 Belfast Banking Company....................5 .-| 281,611 | 529,966 | 362,817 
ene - —| 4 Northern Banking Company ..............0022..| 243,440 | 584,642 415,097 
DONE yj. thr dn iterk +2878, 600 1,051,325 1,025,738 1,020,16z/ 1,028,476 6 Ulster Banking Company ............ Loc dh vedeban vic | $11,079 824,915 625,066 
| 6 National Bank ........00::cccc00ee+ sinielbeaals spigall | 852,269 | 1,572,820 | 1,014,146 
* Return for June 23th not: publish ‘ed, that for June 2st tiaken. _—_—_- 
Total ..ccecccoccssessesscseessssssseece-esessareeseeel_ 6,354,404 | 7,088,366 | 8,449,726 











COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Week ' Receipts Total Receipts. 


—— 














ceipts. S otal Receipts. | Recel 
Name ‘Rndi paar erent | peer ee Name. a ie ~~ ; “ : spo | Name. oo Beane 2 — i 
ng} 1890, | 1889. | 1800. | 1889. | & ison, | 1980, . | 1890. | 1689. | 8) 1800. | 1889. | 1800, 1889 
~ GOLoniaL. £ £ Be & | Forsiex.—con— é é |. AMBRICAN | { 
Pp mbay.B.,&C.1. June 28 44, 273) 42,342 1 497,025 175y,582 East Argentine... May 25 128 1,001 23.936 23, $11 Ala Gt. Southern June 14; 6,924) . 6,171; 160,865 159,103 | 4 
nadian Pacitic July 7 62,000! 57,000 14 ‘6,300 | 350,800) East of France .. June 24 105,v12 so .. (Chic, Mil. & 8, P.. 21, 90,100, 95,057 2213,155 2105,990 x 
Rast Indian...... 5 65,700, 06,075 1 721,325 2354,225 La Guaira & Car. 12,445 4,623. 37 sag 1739, 161) Cinn. Wash & B... Mar. 22 46,000 43,612 276,505. 2¥1,034 ; 
. Tk.of Canada 6 100,793 102,110, 10),793 102,110, Meridnal, Italy*.. 2) USGty M1357 L246, 483, 4 Denver & Rio Gra June Zt 34,900, 82,000 722,319, 668,861 Be 
Indian Penin. June = 59,368 63,060 2084, 122 2030,523, Mexican Main L. July 6 16,200, 17,600 L600 6,100 E. Teun V.& G... 14) 24,558 21,461 627,352 620,209 p 
Indian Messi 8,132, 3,635) 150,082 113,764) Nitrate Railways June zo 4y,047 24,113 333,918 410,341 Llinois Central . May (230,863) 223,203 1 140,060 1075, 514 3 
Madras .......... oatay 3 19,559; 17,008 337,350 340,638) Nrthrn.of France: os ad Fa ; {omlevi. & Nashv June 21, 69,683) 62,790 1725,330 5 $15,815 e 
Bouth I Indian . a 20,701, 11,684 216,700) 211,406 Ottoman ........ 21 6,246 25°98 135,955 193,403'N.¥., Ontario. &W) 217,062) «7,920, 172,315) 161,109 
Foruien \ Paris & Meditr.* . Zk 253,724 258,400 6,548,508 6 uSL.344, Noriolk & West .. 21 23,197, 20,114 678,860, 474, a 
Bu. Ayr.Gt.8thn. June 2% 29, us) 22,979 1 279,860 1322,210 Paris & Orleans.. t4 125,735 124,060 2,962,585 gsnijz70 North Pacitic . ‘i Zt, 83,800, 86,301 1 862,82), 1708, 646 
Bu. A. Ensenada 23) Jade) 3,485... | Recife & S. Frisco May 1¢) 1,759) 1,673, 40,43). 47,58)/Ohio & Mississippi, a} 17, wy 14,746, 362,855, 33 337,827 g 
A. & Rosario July 6 292) 9,785 310,275 206,748 Smyn. & Cassaba. 15 9s «142s 44d 48, 16) Pennsyly ania .... i 
t. tine 29) 13,897) 18,829) 387,129. 397,145. South Austrian*., 17 83,920 89,644 1;826,596 181,554/3, Louis & dan ¥, June 7 95,678 | sia 2504,005 2213,900 bs 
ee - Video 5 4,053 4,599 4,563 4,509, Sthrn. of France* 24 82,049 59,944 1 695,66) 1 614,476) Wabash ....... oa 20 46,300 60,600 1 157,808 1 0e2,705 
7) 8,W61 8341) oe «+  } Wetn. of France* 24 Blkvy BA LLYd 2 905,70) Lvzs,vi3) 








| | 
Eiineataepetllsale eee eases iaaieatnie ae ts nk Se) C3 bs ck se D meeier lies ik i eh ea ps pa 
* Yearly from ist January. t Net Receipts, Including Rajputana—Malwa lines, 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Receipts 


Revenue past Melt-Faae. soe per a | 


Gross | Work- Ist . 2nd | Nameof Railway. 
Trattic ling Kx-| Fixed | saat Haif 


. (Charges) of 
Seren ener 1830, 1889. | 


Traffic |. 
| per Mile Cost 
per Week. | | 
| per | 


1890. 1889. | Mile. 


| 
| 


Aggregate Receipts of Half-Year 
Passengers, &e. | Goods, ae. 


} 
| ' | 
| 1890. | 1889, | 1svo, | 1889, | 1890 n | 1889. 100. | 188 


od 1 ee ae es : ' 

Mi 25,308 | Lig 2,268} 3,185) 24 “,1s7) 3,482 $st2 237 287 
4 S| 44 — } luty 1,731 1,649) , 6.316) Svs 8,419) 139 , 199 
216!,803) 1154611) T4syvti) 1g Great Eastero .... 63 We 39,071) Sog 44,980) 43,704) 32,975) 80, 309 77,955) 74,073) 21,1043) 1,0665 
2231,109/ 1Z51,L14| 576,774) 3g | Great Northera iv j 37,818) Lis | 84,707) 34,702 3,7 40,011} To,ou? 74,763) O33 | UTD 
455,997 | 214,751) 1463,275) Great Western ....! 27,50) 7 , us 30,691) 162 83,790) 85,020 7,310) o. ~ Vw j 


| 
3 +e 
Si.ysa) 107 | 84,552 | 1205 36,215) 36.700) 35,644 81,933} 
| 
} 


Mies Open 


“Socal 


rer 
&c. 
Merchdse 
Minerals, 
Cattle, &c 
Total Re- 
ceipts.* 


1 ” | atc! aad ENGLIsH.* 
130,443! 69,87°) 87,174) a | nfs | | Cambriau 
275,054) 114,480) 94,474) 3g | | Furness 


m 


\ 
! 


w| Latest Price. 


sa 
3s & 
= 8 Gs 
k= 


June 28, 


a 2 
- 


£ 2106, 0u3| LA7 1,890} 53,008! 4 t iams & York. ....! 50,418 | 47,400 


a Gods 200) 315,232) 1578300) Gk | OE | L. & N.-Westera ..\l0ivel | Lia 3i7 210,203) 119 62,773 | 131g | 104,057 Ya, 765 | atoligs! aug sve! ate 298 W764 143764 
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t Brow feviuary tse. i from March 1, 


| 21,149 


‘| | KQUITABLE LIFE ASSURANCE SOCIETY. 


20,156 
| en FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 
| 142 


5 1, 260,357 357 RR mr rer er 


DISTRIBUTION OF PROFITS, January 1, 1890. 


Total Bonus Additions to a Policy of £1,000. 


Amount 


of | ; 

J ) Amount of Sum Assured 
Coin Held. | Date of Assurance. and Bonuses 1 Bonus added at 
nied ) | at lst January, 1880. st January, 1390. 

51,912 ee oe 

ser os | e e4 £ 

486,191 1st January, 1840 2,200 0 820 

e1sses & 1850 | 1,905 0 720 

546,125 } os 1860 1,537 10 530 

583,626 ” 1870 1,180 0 830 

218,363 | a 1880 15000 0 180 

271,353 | 

485,340 

78,012 
| 


| 4,902,690 | 
yn ot the } 
390 :-— 


Total amount payable if 
Policy become a claim 
after lst January, 1800. 


3,020 0 
2625 0 
2,117 10 
1,560 0 


| 
| £ 4 
| 3,180 0 


THE SOCIETY’S OFFICES:—MANSION HOUSE STREET, LONDON, E.C. 


MADE WITH BOILING WATER. BRAND and 00.’8 A 1 SAUCE, 


sours PRESERVED PROVISIONS, 


POTTED MEATS. 
ESSENCE of BEEF, _BEEF TEA 
TURTLE SOUP, and JELLY, and 


Average 


Amount MONTR EAL, CANADA. 


=| |teomncnts.| ep pgs: 
l e@ 2 TEMPLE BUILDINGS, 


635,799 8ST JAMES STREET, MONTREAL, 
GRATEFUL—COMFORTING, 


346,801 
362,817 Dealers in 
415,097 GOVERNMENT, MUNICIPAL, AND RAILWAY 
625,006 Bo” DEBENTURES 
1,014,146 fo 
; ks And other 
8,449,726 FIRST-CLASS INVESTMENT SECURITIES. 
MADE WITH BOILING MILK. 


Coupons Collected and Remitted. 


al Receipts 
0, 1889 


! 

865 159,103 
145 2105,990 
50%. 2y1,034 
319 668,801 
352 420,209 
060 1076,514 
339 5 815,815 
315) 161,109 
864, 474, a 
823, 1748, 646 

855, 337, 


Spain, care of Samuel Deacon and Co., 154 Leadenhall 
street, E.C. 


BANERRS : 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


GOLD MEDALS PARIS, 1878, 1889 


JOSEPH CILLOTT’S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for AxcurTacts, 
Enoinegrs, and Draventsmun.—170, ci79, 291, 303, 
143, 659, 1000. 


ANAGER WANTED, FOR .A 


Branch in Spain of an English Bank. — Address. 


ye 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medioal 
Profession in preference to French Brandy. a 
hold the largest stock of Whisky in the World. 
Awarded Goid Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO, (Limited), Royal Irish Distil- 
a Ifast, or at Ay gl London Offices, 4 Beaufort 

gs, Strand, W 


A GENTLEMAN, WITH A 


thorough know of Spanish, offers his ser- 
vices in the capacity of or Secretary toa Bank 
or other Financial Institution in London, connected 
with the River Plate. He at present holds an official 
——- in one of the leading English Banks in 
uenos Aires, and can offer the best references. — 
ae R, A. B., Messrs Stree; and Co., 30 Cornhiil, 
Cc. 


GPECIALITIES for _INVALIDS, 
CAUTION: BEWARE OF IMITATIONS 


Sous ApvRess:— 
ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 


GILVERED PLATE GLASS 
svered oe SL with or ever, not Tibi frames. 
eae ow ina aaa Raning 


oud Sellitciomenenale 
THE PATED THE PATENT | SILVERING COMPANY (Limited) 


Gur _c CHIMN BY-GLASSES, COR- 
Lote delaan Wedeaie prices. 715 HARD WOOD. 
—= Old re-silvered. 

THE PATENT SIL 
14 Lower 
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916 
Banks, &r. 


NEW YORK PRODUCE 
on 





siness in “United States respectfully solicited. 
Dollections made and remitted for promptly on 
farourable terms. 


Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangemente made for their custody if desired. 


Lonpos Banaras: The Citv Bank —— 





QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the cea of the Cape of Good 


Hea 1 


1 Clement's lane, Lombard street et wel 


Subscribed -— oemoneeneeeN - 4,000,000 
Paid-up Capital .. esercceeeee x 
Reserve Fund .. 

Thies Bank grants “Drafts on the princi towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
known on application. 
- CHUMLEY London Manages. 


THE BANK OF AUSTRALASIA 
ag ees by Royal Charter, 1835), 
readneedle a a 
Paid-up capital ... ........ .. £1,600,000 
RUTTER © wcsccecinenapnrsiiossonanen ,000 
Reserve Liability of Proprietors 
under the Charter.. ,600,000 
LETTERS OF CREDIT and ‘Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFEKS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


Hone | KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, Teenie all paid-up. 
serye Fund, $4,600,000. 
Reserve Liability of Pro ietors, $7,500,000. 
Oovurr or DirsctTors = nap OFricn Ix Hone 
ona, 
Lonpon COMMITTEE, 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, —_ ,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
ae received for fixed periods at the under- 
no tes of interest :— 
8 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable Sat eeaieah June and 8ist 
Dec aan 
EWEN CAMERON, 


Manager. 
81 Lombard street, E.C., London, 


1st "January 1890. 


HE QUEENSLAND N ATIONAL 


BANK, LIMITED. 
BANKERS TO THR QUBENSLAND GOVERNMENT. 


Subscribed Ca: ital, £1,000,000; Paid-up Capital, 
£800, ; Reserve Fund, £ 485,000. 
Hap Orrice....... apnepeonsensse BRI SBANE 


Lonpon Dirgcrors. 
O. E. Barnett, Esq. (Directorof Lioyds Bank Limited). 
E. 8S. Dawes Esq ray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 
Baxkine and ExcHaner business conducted with 
Queensland and all the Australian Colonies. 


ta received for fixed on terms which 
may be ascertained on nena 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 
(LIMITED). 


(Established 1854.) 
Bankers to the Government of Natal. 


Hap Orricn: yoo oy cc NATAL. 
LONDON OFFIC 


156 & 157 LEADENHALL “STREET. F.C, 
AUTHORISED CAPITAL .. sesseeeeee £2,000,000 
SuBscripep Capiray . 878,110 


IP GRIGG boccesnnsseseccenescnoos 220,983 
Reserve Funp... 150,000 
LONDON ‘COMMITTEE. 

Thomas «jell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Exsq., of Mesers G. D. Peters and Co. 
Loxpon ManaGkR—J. 8. DUNCAN 
LETTERS OF CREDITand DRAFTS issuedon all the 


Branches of the Bank in NATAL, the TRANSV 
and the UAPE COLONY. oe : a 


Bills n and se 
for Collection. Tel phic TRANSFERS ode 
DEPOSITS Sones Or fixed periods (rates to i. 
ascertained ication at the London Office). 
CURRENT Acco NTS kept, and EVERY DESCRIP- 


TION of BANKING BUSINESS transacted 
nection with SOUTH AFRICA. _ 


THE ECONOMIST. 


(July 12, 1890. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvren. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £700,000. 


LONDON OFFICE—37 ‘CE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c. 


&o., received for customers. 


At the London Office of the Bank every description of Banking Businese connected with Sootland is 


transacted. 





THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 
each 


saoshaeiias Gees commas leaneiiiatlann wteumeciias a £1,000,00 
—195,500 Shares of 
Called w REAL ns cccccrccznevsesene £400, 
Uncalled. Capital sicibenseecrbanninne 577,500 977,500 
Reserve Fund and Undivided Profits...... 116,397 


Hap Orricr—Melbourne, Victoris. 
Lonpon DIRECTORS. 
Sir Graham Berry, K.C M.G. | Joseph Harwood, Esq. 
George William Booker, Esq.(Manager). 
Deposits received on terms which may be ascer- 

tained on application. Drafts drawn, elegraphic 
Transiers e, and all Australian banking business 
transacted.—39 Lombard street E.C. 


THE FEDERAL BANK “OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Capital, £2,000,000. Subscribed, £800,000 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
London Branch, 18 King William street, E.C. 
LonvDoN oe ot oF DiRBCTORS 
Sir Henry Barkly, K.C.B., 
Lieut.-Gen, Sir Andrew te G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at rates to be ascertained on 
applicatton. 

interest paid half-yearly oom date of deposit. 

JOHN H. BUTT, Manager. 











ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by — oe 1852. 


Paid-up Capital .. £900, 
Reserved Liability” cpuissbnentseencoveeee £900,000 
Reserve Fund.. £330,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by plying 
- the Agents of the Bank in the prin dod tenes 

hout the United Kingdom. 
tore Cornhill E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonpon Orricr—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .. £950 
Letters of Credit and Bills on ‘demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
= phic remittances made. 
POSITS received for fixed periods, on terms 
whieh may be known on —— 


ID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CartraL, £1,000,000. Susscrizzp, £500,000 
Pat-up, £400,000. Reserve Funp, £90,000. 
Hap Orvick—68 Old Broad street, London. 

Branco aT SAN FRANCISCO. 
Acents at New York, Messrs Lazard Fréres. 
Ae@unts at Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with Ammrica and 
the Continent of Evrops transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ........0......+0. «» £3,000,000 
Paid-up Capital ...........cs0secerseseee 1,200,000 
URROR TOE IE ose ck snesiscice ceceecccesee 950,000 
Hap Orrics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
a 
EPOS Received for One Year at 
and for 2 to soamshe r cent. “iene. 


RGE NIVEN, Manager. 
No. 1 a - Within, London, E.C. 





______C AMES ROBERTO ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA. 


Hap Orrics—Toronto. 
Branches ip Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD sTResT, E.C. 
SPECIAL ATTENTION given to Canadian colleo- 
tiors, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London nts. 
D. R. WILKIE, General r. 


THE HE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 
PrincrPaL Brancuns— Adelaide, eeenete & $0000. 
Capital, £800,000; Reserve Fund, £ 
Reserve Liability, 2800000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 


on application. 


JAMES ANDERSON, General Manager. 
81 Lombard street, E.C. 


[THE ANGLO-CALIFORNIAN 


BANE (Limited). 
ome got a 200,000. Subscribed, £600,000. 
wn 00C. Reserve Fund, £116,000. 
Office, 8 Angel court, London, E.O. 
Branch at San Francisco. 
ente at New York, J. and W. Seligman 
e Bank transacts general banking Dulnee, ooh 
drafts on California, Oregon, Nev also on the 
Hawaiian Islands, sends bills for ake makes 
telegraphic transfers, a ay laters of oredit. 
J. SIMON, Managing Director. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


eens - ae anole, ) 
Paid-up capital .. ove 
Reserve fund.. «» £260, 
Reserve liability of Proprietors... saps £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECRIVED FOR FIXED PERIODS on terms 
which may be saerinines - application. 


N. TOMKINS, Seoretary. 
No. 2 Old Broad sean E.O. 


BANCO NACIONAL DO BRAZIL 

(with which is incorporated the Banco Inter- 
codael do Brazil). 

Established lst Cone 1889. 
Subscribed Capital, Ras 000 0003000, gold, or 
1 28,000, 
of which it is intended to call ant 50 mr cent. 

Reserve Fund on 20th June, 1890 500,000 $ 

Profits carried forward Re 650 530,000 $ 

Hab OrFice in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian ports. 

LonDon Ce e ~ we snot chambers, 2 Prince’s 
EDWARD HERDMAN. Manager, and Member of 
the Board at Rio de Janeiro. 
Bangurs—The London ones Qounty Banking Company, 

The Bank negotiates Bills of Ex e and under- 


takes the collection c fbills on of Brazil, orders 
ymente by mail or by telegraph, inaes Sctene 


t aod en te Head 

ents of the Bank, and transacts every description 

Exchange and Banking business. 

CORRESPONDENTS IN a :—Banque de Resta of 
des Pays Bas, at Paris, B eS 
Sones Seams Beas, at Be 

co Hipotecario de Espafia, te thence 
Generale, at Genoa, Rome, &c.; Banco de Pa 





at Lisbon, Oporto, » ee. 5 Banque d’ Anvers, at Antwerp 
THE BANK OF ADELAIDE 


Capital, Soon Paidrup, 2400000, 

a aid-up, 

Reserve Fund ... .. - £179,000 

Reserve Liability of ‘Shareholders ... 600,000 
LONDON soy et Sy EC. 


RECTORS 

A. G. Anderson, Ea | " William Lund, Esq. 
Percy Arnold, M: 

Drafts issued, ‘entiienen evel i Bills punehness 


or col'ected. Deposits rece.ved on terms to 
ascertained on application. 











